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THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 


Foreign Exchange, Cable Transfers, amit NATIONAL BANK 


Letters of Credit, Payable through- UNITED STATES GOVERNMENT, 
out the world MUNICIPAL AND RAILROAD OF NEW YORK 


The Company is a legal depositary for BONDS 139 BROADWAY 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, Industrial bonds yielding high 
Trustee, Guardian, Receiver, and in all returns and issued under mort- : Z 
other fiduciary capacities. gages conserving the principal. Capital - -  $1,000,000.00 

Acts as Trustee under Mortgages made . 
by Railroad and other Corporations, and Circular on Application Surplus & Profits $2,828,046.76 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 


Deposit, or subject to check, and allows | [The National Park Bank HARRIS, FORBES & Co 


interest on daily balances. 
Bh paca of New York deol 
anp anbroved inne Poaiew 0, Capital.» ==... $5.000gop0n/ © T* MkgwSot O° 
Banks and also for moneys of the City Deposits Sept. 12, 1914 | 112500000 00 Pine Street, Corner William 


of New York. . E : NEW YORK 

Fiscal Agent for States, Counties and RiICHAKD DELAFIELD, 

Cities. President. Act as fiscal agents for munict- 

CEES @. THORNE. > S- MexBOS., —s — corporations A 

Pres -President eal in Government, munic 

16-22 WILLIAM STREET JOHN C. VAN CLEAF, WILLIAM O. JONES, pal, railroad and public utility 

475 FIFTH AVENUE Vice-President . Vice-President 

NEW YORK MAURICE H.EWER, WILLIAM A. MAIN BONDS FOR INVESTMENT 

Asst. Cashier. List on Application 
LONDON PARIS BERLIN FRED’ x = FOXCROFT, LOUIS F. SAILER, = 


Asst. Cash Asst. Cashier. 
Fn EO Cable Address SABA, NEW YORK 

















Established 1874. 


John L. Williams & Sons EDWARD B. SMITH & CO. 
BANKERS 


Broad and Chestnut Streets 
Corner 8th and Main Streets THE , 
RICHMOND, VA. PHILADELPHIA 


Baltimore Corresponden MECHANICS AND METALS 27 Pine Street, NEW YORK 


MIDDENDORE, WILLIAMS & CO.. Inc. NATIONAL BANK 
GARFIELD NATIONAL BANK Investment Securities 


Fifth Avenue Building 60 WALL STREET Members N. Y. and Philadelphia Stock Exchanges 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. | ‘ 

WILLIAM L. DOUGLAS, 2d Vice-Pres. heChase National Bank 

ARTHUR W. SNOW, Cashier. Capital - - = = = $6,000,008 


RALPH T. THORN, Asst. Cashier. of the City of New York 
Surplus and Profits - $9,000,000 


THE Deposits - < - = $10,000,000 


Capital - - - - $5,000,000 
AMERICAN EXCHANGE onli and Profits (Earned) - 10,009,000 


NATIONAL BANK Deposits - < - ~ b25.008O08 
NEW YORK OFFICERS 


| A. BARTON HEPBURN, Chairman. 


j 


Resources over $75,000,000 ALBERT H. WIGGIN, President 


ws : Bo F rancis Ralston Welsh, SAMUEL H. MILLER, Vice-President 
BONDS HENRY M OONKES. pte gpa 
‘. . ~~ > asnier 
First National Bank soWita thn aot Oe 
phe OF RAILROAD, GAS AND ELECTRIC WILLIAM E. PURDY, Asst. Cashier 
Philadeiphia, Pa. LIGHT AND POWER COMPANIES ALPRED ©; AONE CS, Aovt, Coat 
CHARTER NO. 1 ’ DIRECTORS 
109-111 SOUTH FOURTH STREET 
PHILADELPHIA James ‘3 ai = Albert H. Wisin 

rant B. eorge F. Baker Jr.; | 

ACCOUNTS INVITED A. Barton Beyoern Francis L. Hine ; 
John J. Mitchell 











United States Depository 
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Frvestment Houses and Drawers of Fereign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
69 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


vestment Securities on com- 
on favorable terms. Collect Securities 
INTERNATIONAL CHEQUES 
Buy and sell Bills of Exchange 
and make cable transfers on al) 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
mission. Receive accounis Investment 
of Banks, Bankers Corpora- 
tions, Firms and Individuals 
drafts drawn abroad on all points In the United 
States and Canacla: and drafts drawn in the United 
States on foreign countries, including South Africa. 
CERTIFICATES OF DEPOSIT 
Letters oints. Issue Commercial and 
f % dit roveters’ Credits, available in 
oO Teall au parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


80 Pine Street 
_ NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


aEW YORK BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
§ executed for all Investment Securities. 


as agents of Corporations and negotiate and 
issue Loans. 


Bille of Eoches, rrent* Transfers, 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 
OPE the 


Transfers to , Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections In and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Paris. Bankers--Banaue Francaise—Heine 


0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus earned 600,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & i) chee 


15 William Street,.- <« « - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cle., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 

Buy and Sell, Bills of Exchange. 

Cable Transfers & Investment Seeurities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 


Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 


_ 





—_———— ee 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond so 
33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 








Cable Address, ‘Graco,’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Bzchange Pa ie 
No. 20 Nassau Street - New York 
¥ a 
¥ 1 
HIGH-GRADE 
INVESTMENT SECURITIES a 
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Investment and Financial Houses 











Lee, Higginson &Co. 
BOSTON 
New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





| Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


LUDWIG & CRANE 


Investment Securities 
2 Wall Street New York 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 



























30 State St. 111 Broadway 


Wm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





NEW YORK 
CRKICAGO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange 





HERBERT GREEN & Co. 


BANKERS 
CHICAGO PARIS 
137 South La Salle St. 20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.. ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





230 So. La Salle St. 
CHICAGO 





BOSTON . NEW YORK .- 








PHILADELPHIA 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





15 CONGRESS ST. 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 





Fisk & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 

PHILADELPHIA BOSTON DETROIT 

LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviews and Correspondence I nvited 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 





CHARLES FEARON & CO. 
BANKERS 
Members {rer [ieee Sone eee 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway Systom 


333 Chestnut St., PHILADELPHIA 


a 





Members Philadelphia Stock Exchange 
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Foreign 


—s 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, 
M 420,000,000 
Dividends paid during last ten years : 
12, #2, 12, 12, 12, 1212, 12l2, 12l2, 122, 12!2% 


$100,000,000 


BRANCHES: 


Aix ta Chapelle, Augsburg, Barmen, Berncastel!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, —_ Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


@eutsche Uebersesische Bank) 


CAPITAL ____-_-. $7,143,000 
(M 30,000,000) 
RESERVE ___-_-- $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Wilhelmstrasse 71 


BRANCHES: 
ARGENTHENA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 








PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL¢ Petneets, Rio de Janeiro, Santos, Sdo 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


A. 
Deutsche Bank (Berlin) London Agency] vara 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FFRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
i POTSDAM, WIESBADEN 

> LONDON, E.C. 
53 Cornhill 


CAPIFAL ....... $71428571 
At 300000 000 








RESERVE... about $ 28571 428 


rund #% 120000600 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.- ----.--------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .---..-...--..-------M. 10,000,000 00 


BURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
A 








A, CONCEPCION, SANTIAGO, TEMUCO, 
TVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANTA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS. 
DIRECTION DER _ DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E, @. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





apie) Geet ------2--x-=2- $10 ooroee 
saat ..----— Gee 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2% Per Cent. 

At 3 to 7 Days’ Notice, 234 Per Cent. 
‘The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP-_.--...--.----.-. $20,000,000 
(100 Million Crowns) 

RESERVE PUG ensiescescosecns $46,000.000 
(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, é: 
London Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: @ 

Aussig, Bodenbach, Brunn, Brux, adapest, 
Czernowitz, Eger, Falkenau, Franzensbad 3 
Gumund, Innsbruck, _Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, _Flattau, 
Korneuburg, Laa, inz, Lobositz, Marburg, 
Marienbad, Pardubitz, Pilsen, Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Teplitz, Tetschen, 
Trautenau, Trieste, Turn, Wels, ° 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital__._...__- $26,000,000 
PONV ii cwdeccncodseccas $11,640,000 


BRANCHES IN ITALY: 


ACIREALE, ALESSANDRIA, 
part BERGAMO, BIELLA 





ANCONA 


PARMA, PER 
SALMRNG. SAL EEO SA ( 
: NT’ AGNE 
SAMPIERDARENA, SASSARI Bavome: 
rR Mint TMERESE. tak N 
RM: PANI, TRFVISE, 
TURIN, UDINE, VENICE, VERONA, VL. 


Agents in London for 


BANQUE FRANCAISE ET ITALIENN 
RAMBRIGUE (DO CSUb:, BUENOS TAIRES 
LONDON OFFI E. 1 OLD BROAD ST) Ec. 
Manager, S. J. Bieber. 





' Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


‘West End Branch ----.-..-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, &E. C. 
Cabie Address—Natdis, London. 


Subscribed Capital...........-. -.$21,166,625 

Paideup Capital ..............c0c-..- 4,233,326 

Reserve Fund. ---.-.......-.---.-. 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 24% Per Cent Per Annum. 
| At3 to 7 or 14 Days’ Notice, 234 Per Cent. 
| Approved bank and mercantile bills discounted 
|Money received on deposit at rates advertised 
| from time to time and for fixed periods upon 
specially agreed terms. 

granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








BANK OF NEW SOUTH, WALES 


(Established 1817) 


tte Rei a “ee.se 
Reserve Liability of Proprietors__-- 3,500,000 


£9,450,000 
Total Assets, at 3ist March, 1914__ £50,845,720 
Head Office. SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
sir Robot ear RS BRE Cl 
r oO . Cas-100 ry art., . 
Sir Frederick Green H.L.M. Tritton. Esa. 
t av eorge, Mer. 
Halkerstone Meldrum, Asst. Mer. ~ 
The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 
mdents all over the ‘World, on whom the Lon- 
on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. otiates and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may be known on 
application, and transacts every description of 
Australian Banking Business. Wool and Produce 
Agents in New York: Standard Bank of 
South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1887 % Incorporated 1880 
Capital:— 
Authori and Issued_.__...-..-.. £6,000,006 
Paid-up Capital etteeed| To —— 
Reserve Fund. --£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors... £4,000,000 


Total Capital and Reserves-....-.- £7,930,000 
The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. ©. Willis. a 
Assistant Manager—W. J. Essame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 








Agencies in all principal Cities in 
Eastern Switzeriand 


Fcs.36,000,000 


Capital - - 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - = $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, <Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, §Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, . 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 

Paseo aR BSR 38 08 
In Silver.. 18,000,000 

Reserve Liabilities of Proprietors... ....... 16,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. No. Ew YORK 
CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. “ Negotiate, Draw or 








Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. i 
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Canadian 








Canadian 
Manitipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood ,Gundy © 
gS Co. | 
Toronto askatoon, 


14 Cornhill, Lewin E.C. 








“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 


Sent on application to Firms, Investors & Trustees. 
Greenshields &'* Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 





| 
| 
| 


16 St. Sacrament St., Montreal, London, Eng.) 








_ Foreign = | | 


nn en nnn nnnnns Pt 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 


| 








ESTABLISHED 1856 
- 








M. 110,000, 000, 
- M. 34,500,000 


Capital, s # cee 


Reserve, - - - - 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrect | New York Committee. 
James H. Pos 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 1 
ndivided Profits - - [$6,400,000 
Assets - - - - - = 38 ,000 ,000 


Cash - - - - = = = 13,500,000 
HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA, 


CARDENAS SAGUA LA GRANDE, 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTT SPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COLON 
CAMAJUANT PLACEtAS, 
CIEGO DE AVILA; TRINID 
MATANZAS, SANTO *SOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN 

GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








Pn 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 











¥ HEBDEN, 
Re BOG, | Agents 
ds Ee A MOLINEUX, 





and Sell Sterling and Continental Exchange 
‘anal able Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the hey 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
aa pe gy v by Royal ony in 1840 
New York Agency opened 1843 





Paid-up Capital -.-..-..-..-....£1,000,000 Sterling 
| Reserve Fund-.---.-.-.-.-. £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. CG. 


New York Pee: 62 Wall Street. 
Ww. 7. ER Agen 
P.O. HARRISON 
Buy and Sell Sterling anes ee Exchange 
land Cable Transfers. Commercial and 
Travelers’ Credits and Ch mk available in any 
of the world. Issue Drafts on and make 
Agents bot Monae de Londevs y Mexion 
gents for ie Londres y Mexico, 
Mexico City and Branches 








wax Bank of Canada 
yor b+ tet MON renee ™ 
D-UP CAP 7,000,000 


PI ERE 7,248,134 
waW tana aay” 63 and 65 Wall St. 
W. M. RAMSA 
O MORGORALL, Agents. 

0 branches in Canada, extending from the 

{—+-- to the Pacific. Good facilities for effect- 

rompt coliections in Canada. Buy and sell 

Stee ing Exchange and Cable Transfers. Isuse 

Commercial and Travelers’ Credits available in 
bes = hy the world. 

London Joint Stock Bank, Ltd. 

Agent fe iltain The Royal Bank of Scotaldna 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
Meee. President; C. B. Gordon, Vice-Pres. 











O. 
OC. R. Hosmer, Wm. McM > 
_ te io, ae ag poco 
° MacDougall, 
J.I.R A. E. Holt. 
A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securines 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL---.------------ $15,000,000 
RSE a6 soccstncthahbiesnnhbossee $13,500,000 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchanga 
ae Cable Transfers. Collections made at ail 
po 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL--------------- $6,000,000 
RESERVE FUND..-~-.-.--....-.---- 11,000,600 
TOTAL ASSETS OVER....---.-.-. 80,000,600 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and ‘in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian eee tg age 4 
negotiated or collected by our branches in th 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
- Caldwell, Agent. 


Correspondents); ondon Joint Stock Bank,Ltd. 


CosrenponGatts | p oval Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--.---- $11,560,000 
Reserve Funds.-.-.--.-.- $13,500,006 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


» Branches throughout the DOMINION OF oo 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal potas in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC;in BAHAMAS Nas- 
sau; BARBADOS, Bridgetown; GRENADA, 8t. 
George's; JAMAICA, Kingston; RERINID AD 
Port of Spain and San Fernando. BRITISH 

UIANA—Georgetown and New Amsterdam.@ 


LONDON ay  Paliaings. 


New York Anency—Corss or Willig & Cedar Sts. 














Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 


New York Boston 
52 Broadway 50 Congress St. 








F. WM. KRAFT 


517-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


Members New York Stoc xchange 
NO. 74 BROADW EW YORE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Bostov Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Buildings, 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KNeLC, 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem 
aaee 





1852 ., Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Itt BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 








SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


83 STATE ST. 60 BROADWAY) 
BOSTON NEW YORK 

Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Oarefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 





H. AMY & CO. 
44& 46 Wall Street, N. Y. 
‘Members N. Y. Stock Exchange 


Stocks & Bonds Bought and Sold for invest: 
ment, also carried on Margin 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE -—Tieaber, Coal, Iron, Ranch and 
her properties 
Conf}dontial “Negotl 
u 


tlements, 
Unieed | States, 


ations, inyestizations 
rchases of Property. 
West Indies. Canada. Mexico 











BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





J.S. Farlee H.L. Finch W.S. Tarbell 


J,S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW VORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon al} 
exchanges in this country and Euro 
Especial attention given to supplying th-class 


. INVESTMENT SECURITIES © 








€ngineers 





~ aaa 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place. - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 

Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


NEW YORK CITY 








Mining Engineers 
H. M. CHANCE & CO. 





Mining Engineers and Geologists 
COAL .AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 
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Bankers and Brokers outside Mew Pork 





ST. LOUIS 


ante eee 


A G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe &s&t., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
‘ CIRCULARS AND LIST ON APPLICATION 











CINCINNATI 


PROP PR 


WEIL, ROTH & CO. 
MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds Cornorbtion 


CLEVELAND .- 





CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 
93 EXCHANGE ST. 














PORTLAND MAINE 
- ya AUGUSTA 
WANTED. 
' $4,000 State of Georgia Long Dates 
344% Bon 


10-15,000 State of Georgia 3%% or 
414% Bonds due 1915 


JOHN W. DICKEY 
AUGUSTA, GA. 


GRAND § RAPIDS 


Howe, Snow, 


Corrigan & Berteles 
\ Grand Rapids, Mich. 








; ii Public Utilities Securities 
| by negotiate entire issues and 7 


CHICAGO 


EBAUM a 
ACE BANK uaSO mn 


©” AND TRUST COMPANY 
Corner Clark and Randolph Streets, we? 
Capital and Surplus, $1,760,000 


544% CHICAGO FIRST MORTGAGES 6% 


Legal rt ag me for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Wrtte for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 


Founded ee 





Sanroro F. Harais & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ (jitomatic § - 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 
ew York ay Exchange, 


hange, 
uce hange, 


Stock 
Ricaee Benes of rondo” 
St. Louis Merchants’ Exchange. 








Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 








eee 


JNO. L es NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 


~~ AUSTIN, TEXAS 


High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral an rge Ranch Lands 


Your patronage respectfully solicited. 


STERLING R. FULMORE 


AUSTIN, TEXAS 


iS _BIRMINGHAM 5% 


“OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama ~~ 

City of bes ¥ B 

po am Ry. Lt. ry 
ae Henderson &S 


WE BUY AND a 


TENN 














tL. Bret. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





eatablished saraings 





MONTGOMERY, ALA 


SAINT PAUL 


St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 5s 

Twin City Rapid Transit &s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 


MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 

and high-grade Northwest Municipal Bonds. 

Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN Co, | 
BONDS 


Local Securities a Specialty. 
McKnight Bidg.. MINNEAPOLIS, MINN. 


B. INDIANAPOLIS i 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 _ Philadelphia Bourse 


Ligu dation 


NOTICE TO CREDITORS. 

The BOONVILLE NATIONAL BANE, loca- 
ted at Boonville, In , is closiag 
its co te existence having 
of business on the 16th day of 
All noteholders and others, creditors of said 
association, are therefore hereby notified to pre- 
sent the notes and other against the asso- 
ciation for paymes®, 

Septem a 23rd 14. 

HARLES E. POWELL, Cashier. 















































CE. 

ereby — that the a River 
nent Pas located at 96 Cambetdee tp the Com- 
monwealth of Massachusetts, is closing ite 
affairs. All note holders and others, 
of said Association, are hereby notified to J al 
their notes and other « claims against the 
tion for paymen 

GEORGE a HOLMES. Cashier 
Dated at Cambridge, Mass., August 22, 1914. 


gpokane, located at th Giey, of as oi te 
e e 26 
of Washington, ity affairs affairs. All 


notes and other os for fir poyment 
LAINE, President. 
August 6th, 1914. 


The Miami Valley National Bank, located a 
Hamilton, Ohio, in the State of Ohio, is oe 
its affairs. All ‘note holders and other creditors 
of the association are therefore hereby notified to 
present notes and other i ent. 

Hamilton, Ohio 

MIAMI VALLEY Wat ATIONAL ‘BANK. 

BAKE, Presiden 


o: Xt. MASON, Cashier. 


The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier. 

Dated September 14th, 1914. 


‘The Olean National B located at Olean, 
in te ne Feet is closing 1 its affairs. 
All note-holders and other the oeso- 

hereb: present 














creditors of 
ciation are therefore titled to 
the notes = ond oe, claims ‘J 





ent. 
ER, Cashier. 


September 15th, Ott 4. 
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Bankers and Brokers outside New Vork 





PITTSBURGH 


SAN FRANCISCO 





LOS ANGELES 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL BUY 
PITTSBURGH COAL CO. 


First Sinking Fund 5s, due 1954. 
Offerings Wanted. 


H-P. Taylor & GO. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Sommonwealth Bidg., PITTSBURGH, PA. 








PHILADELPHIA 
W.G. HOPPER . 8. HOPPER, 
Members of Philadelphia Stasi Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 





J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
Pe ae IA STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 








ATLANTA 


OP PRR SAAS ARE en 








Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








LOUISVILLE 


I et Re ee 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALNER BROS., 71 B’way, N. Y. 


eens 





ochester ont ist * - ioe. 5s 
uffalo Railway ist Consol. 
uffalo Crosstown 5s 
uisville Henderson & St. Louis 1st 5s 
ternational Railway 5s 
enderson Bridge 6s 


LOUISVILLE, KY. 


__ MILWAUKEE 








ARAL APPA AAP ew wenn’ 


“EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock and 
Bond Exchange 


- BARTH & CoO. 
neve SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond. Ex. SAN FRANCISCO. 








Pecific Coast Securities . 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bldg., 
NEW YORK _ SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 








itd _PORTLAND, ORE. oT 


- MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE. 





$ _NORFOLK, VA. ; 


ANA NA et Bt EY SRA Rn 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 

















nee MILWAUKEE INVESTMENTS 
JOHN T. STEELE |JAMESN. WRIGHT & CO. 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








ail MOBILE 
MACARTNEY & SCHLEY 


STOCKS AND BONDS. 
MOBILE, - - ALABAMA 














Western Municipal 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PERRIN 


DRAKE & RILLY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 





ek en 


_PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Pecbursad Stocks 


of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 








Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 


wa & CO. 


19 Congress St., Boston 


Public Utility Bonds 








a 








BRIDGEPORT, CONN. 


-HINCKS BROS. & CO. | 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 





NEW HAVEN, | CONN. 


—ainaions CO. 
INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN, 
Telephone Nos.: 4937-4938-4939 


CHARLES W. SCRANTON President. 
LEONARD F. HOTCHKISS, Secretary. 























‘ <a WILLIAM D. Son aoe ‘Treasurer. 
and Corporation Securities JOHN J. McKEON, Asst. Treasurer. 
First Nat. Bank Bldg., Stock Exchange Bldg. — ——— 
DENVER. PHILADELPHIA. BUFFALO 
NASHVILLE BONDS 
of the 
HENRY S. FRAZEF (|International Railway System 
NASHVILLE and other 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 





Local Securities 


TELLER & EVERS 


Buffale, N. Y. 


$14 Ellicott Square, 
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Current Bond Inquiries 





Dealers in 


Unlisted Securities 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





WOOD, STRUTHERS & CO. 


37 Wall Street 


NEW YORK 





BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Members 
New York and Philadelphia 
Stock Exchanges. 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





- Copartnerships 


New York, September 30th, 1914. 
We beg to announce ‘that the firm o 
DAVIES, THOMPSON & CO. 
has this day been dissolved by mutual consent. 
FREDERICK M. AVIES 
HOMA 


DEWEES W. DILWORTH. 


PLPALAL PPD inl 





We beg to announce that the undersigned have 
this day formed a partnership under the name of 
DAVIES, THOMAS & CO., 

ose of transact 


for the a brokerage business 
nds and other 


in stoc nvestment securities 
and that they will continue the business of the old 
firm at 66 L one, Street. 
EDERICK M. DAVIES, 
JAMES P. THOMAS, 
DEWE a W. DILW ORTH, 
Member N. Y. Stock Exchange. 


‘Wanted 








~ WANTED by Bond ies. enue. New 
York Stock Exchange, bond salesman with 
established clientele. Only first-class men 





Alexander J. Hemphill, President 


William C. Potter, Vice-President 
Max May, Vice-President 

James M. Pratt, Vice-President 
William C. Edwards, Treasurer 


Charles M. Billings, Assistant Treasurer 
Walter Meacham, Assistant Secretary 
N. D. Putnam Jr., Assistant Secretary 
G. W. Williamson, Assistant Secretary 


William P. Conway, Assistant Treasurer 





Officers 
Guaranty Trust Company of New York 


F. J. H. Sutton, Trust Officer 
Robert H. Cox, Manager Bond Department 


R. J. F. Allen, Assistant Trust Officer 


Charles H. Sabin, Vice-President 


William C. Lane, Vice-President 
Lewis B. Franklin, Vice-President 
William C. Cox, Vice-President 

E. C. Hebbard, Secretary 


F. C. Harriman, Assistant Treasurer 
J. 1. Burke, Assistant Secretary 
E. B. Bulkley, Assistant Secretary 
Zelah Van Loan, Assistant Secretary 


John J. Lewis, Assistant Secretary 











WE HAVE INQUIRIES FOR A 
LIMITED NUMBER OF 

Helena Light & Railway ist 5s 

Minn. Gen. Elec. 6% Notes, 1917 


A. E, FITKIN & CO. 


115 Broadway, New York. 
Boston. Chicago. | 


Central N. Y. Gas & Elec. 6s, 1941 
Amer. Power & Light 6s, 1921 
Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 

H#. L. NASON & CO: 


55 Congress St., BOSTON, MASS 








SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO 


BOSTON AND CLEVELAND 


GEO. S. FOX & SONS 


Bankers 
PHILADELPHIA 








Members 
New York and Philadelphia Stock Exchanges 








BAKER, WATTS & CO. 


Bankers 


Calvert and German Streets, 
BALTIMORE, MD. 





WE WANT 
Northern Cent. Ry.Fractional Shares 


Nelson, Cook & Co. 


Investment Securities 


German Street, Corner Calvert 
BALTIMORE, MD. 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 





SAMUEL K. PHILLIPS 


421 Chestnut Street, 
PHILADELPHIA 





STANDARD 
O 


i SUBS EN BLOC 
OLD STOCK 


L 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad. 25 BroadSt N.Y, 


SUBSIDIARIES 
FRACTIONS 





We want to buy 
Wheeling Terminal 4s 
Clev. Akron & Columbus 4s 
Tol. Walhonding Val. & Ohio 4s 
Pitts. Cin. Ch. & St. L. 34s & 4s 
Chic. & North West Deb. 5s, 1929 


J. H. BECKER & CO. 





need apply. Write, giving full particulars, 
experience, &c., J. S., P. O. Box 822, N. Y. C. 


RIGGS & McLANE 
32 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 


Williams,Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 


PUBLIC UTILITY SPECIALISTS 


Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


STOCK WANTED 


Will buy Pennsylvania Railroad 
Stock if priceis reasonable. Replies 
must state lowest quotation and give 
number of shares. Address P. O. 
Box 1048, Pittsburgh, Pa. 




















High-Grade 
Investment Securities 


Knauith Naciod & Kuhur 





Tel. 985 Rector 





80 BROADWAY, N. , a 


New York 


° Leipzig 








—_—- 
_ 
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Zxrust Companies. = Financial 
CHARTERED 1853 WARTED 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . : : - $2,000,000.00 
Surplus and Undivided Profits © $14,151,944.23 


This Com go acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 

WILLIAM M., KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 
TRUSTEES 
JOHN A. STEWART Chairman of the Board 

WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 

D. SLO EDWARD W.S LDON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNCEY KEEP peed tok N. BLISS JR. 
JAMES STILLMAN GEORGE L. RIVES HEMRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES ROBERT I. hana 4 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM V INOCBNT. ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD OHARLES FRED. HOFFMAN 











The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an 
expert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form in 
which a trustee is required by the Court to state his accounts. A 
trustee will avoid expense and trouble by having his accounts kept 
in proper form. 

Correspondence and Interviews are solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway 








| _ Capital and Surplus-___---------------------$8,300,000 
IllinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits - - $15,500,000 





Has on hand at all times a variety of ex 
cellent Secutities. Buys and sells 
Government, Municipal and 
Corporation Bonds: 


Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 














MELLON NATIONAL BANK 




















PITTSBURGH 
Statement of September i2th, 1914 
RESOURCES. 

Loans and Investment Securities . $45,015,018 39 

Overdrafts > ‘ ° ° ° . p ‘ . 19 97 

Due from Banks 5,702,441 76 

Cash 7,267,540 98 
$57,985,021 10 

a 

Capital . ° $6,000,000 00 

Surplus and Undivided. Profits ° 2,515,296 99 

Circulating Notes 5,986,697 50 

Deposits 43,483,026 61 
$57,985,021 10 

Acts as ° . 

senna. Girard Trust Company 

rustee, 

Administrator, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 

















East Liverpool Trac. & Light 5s 
Territory of Arizona 3s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Topeka Water Co. Ist 5s 

City of Astoria, Ore., 5s & 6s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
North Sterling Irr. Dist. 6s 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87 State Street 63 Wall Street 
Boston New York 





New York City 6% Revenue Bonds 
Bought, Sold and Quoted 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Clark L.. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 











Dividends 


~~ —_—_——<— <— —_ —_ — — — — _ — — eee ET 


Office of 
H. M. BYLLESBY & COMPANY s a 
Engineers Managers 


Chicago 
The Board of Directors of the Ottumwa — 


eclared a quarterly dividend of one and three- 
quarters per cent (134%) upon the preferred stock ‘ * 
of the wy & yable by check October 15th 
1914, to s olders of — as of the close of 
business Catan 30th, 1914. 
ROBERT J. GRAF, Secretary. 





Offic 
H. M. BYLLESBY Of COMPANY ‘ 
pr Managers 


Chicag 

he Board of Directors % of the Western States 

Gas & Electric Company of Delaware has declared > A 
a quarterly dividend of one and t 

per cent (1% ve), bebe the preferred stock of the 
compan le check October 15th, 1914, 
to stockholders of record as of the close of business 
September 30th, 


ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Ohicag Managers . 
The Board of Directors of the Northers States ~~ mi “ 
Power Company has declared a quarterly 
o one and thr posters. ‘omigany cent a 
referred e bie by 
Bop ead 15th, os to stodkhol 
as of the close of busin 





ess fo stockholders io 
ROBERT J. GRAF, Secretary. 
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Dividends 


Sinancial 





"We SANSA SS 
beth ae se 


year, 2 a 
1914. to stockholders! of r 


$e fhe 
Agents. HAND. Secretary. 


GENERAL ROTORS SS COMPANY. 


tember 18, 1914. 
mapany has de Directors of General Motors 
os any has decalred the semi-annual dividend 
ee ae erat (34%) per cant ge =e 
of the company, payable Nov 
iit to the stockholders record at the closs-of 
business October 15, 1914, 
JAMES T. ES T. SHAW, Treasurer. 


OENERAL MOTORS COMPANY. 
nee ferred st tock Trust Certificates. 
oferring to the foregoing notice of Gen 
ere Com F, checks for the dividend when 
received will be mailed to the holders of Pre- 
ferred stock trust ae tl of record at the 
close of business October 15, 1914 
CENTRAL TRUST CO. SOF NEW YORK, 
Agent for Voting Trustees 








UNITER STATES PF, SOnPAnY.- 
. Ist, 1914. 
The done of of Direston de the United States 
Reiser apy has this day declared from its 
rofits a yew uarterly dividend of of Two Per Cent 
@% on the tock, a quarterly 
ividend of One and One-Half Per Cent (14%) 
on the Second Preferred S uartert 
dividend of One and One-Half Per Cent (1K%% Mio 
on the Common Soest of _ | Company . y te stock: 
holders of record at 3 P. M. Thursday, Octo 
15th, 1914, payable without. hecias of the Tone 
fer Books Coe sim, 1914. 
. PARSONS, Treasurer. 





AMERICAN GAS & BLECTRIC COMPANY. | 
ERRED STOCK DIVIDEND NO. 31. 
New a FS tember 16th, 1914. 
The regular q ond of Ove aud One- 
Half Per Cont G7) on = the issued and out- 
stan api Stock = —, [ig = 
ses & — Company ‘has. been a 
@ quarter en ‘ er 31. 19 Pt 
1914, to stockhol ‘of record 


November 2nd, 
on the books of the company at the close 
| October 21, 1914. 
FRANK B. BALL, Treasurer. 








ST. PAUL UNION STOCKYARDS 2. 
Bn. st Reortpase t S%, Gold Bon 

ue on O 

1914. ail be taken up and paid on behalf of 

oe Ss Com any + and after the due date by 

Benson & Company in London, 

The Nt National Bank of Commerce, New York 

City, and the Stockyards National Bank, 

South St. Paul, Minnesota 
A. A. McKECHNIE, 
Secretary-Treasurer. 

THE AMERICAN SEEDING BACHINE co. 
Lonny Orrices, Pour. eld, Ohio. 

and ‘ON HALF 





oa 4%), — the PREFERRED and 
i tle ) upon the COMMON CAPI- 
ONE TOOK oO have been declared, 


Sethe 
payable October -p} to ~SSe of 
record at the close of ber 30th, 
1914. a books Henne all open. 

. J. WESTCOTT, Treasurer. 





OFFICE OF 
THE ‘Tb'Brood. st. N POWER t COMPANY 


y., 8 
Ata m of 


oe Phe 15th day of October {o14. to stock- 
olders of record at the close of business on the 
30th day of September, 1914. 

F. L. LOVELACE, Secretary. 





‘Amoriens Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, October 15, 1914, to stock- 
holders of record at the close of business on 
Wednesday, ————, 30, 1914. 

- MILNE, Treasurer. 





American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 


Dividend No. 13 of One Per Cent on the Pre- 
ferred Stock is payable November 4, 1914, to 

Stockholders of record of Cour. 16, " 

Transfer books close at 3 P. . October 16, 


1914. 
—t, *  icppemeatien Treasurer. 
September 30, 
i t Co. 
Oftige % The Us Un ited § Gas porovement 
yy t. 9, 1914. 


The Directors me this En * er 
terly dividend of TWO tay ret {$1 00 od 
9 a) 2 pogeme Oe Oct. AS. I , to stockhold 

am BUS 


| Sept. 30, 1914. 
Cheeks will my L.:.2 
LEWIS LILLIE, Treasurer. 








SOUTHERN | m Billding, Los As Angelos, Cal “oe 


olders ot 


Coane Preferred Stock baer No.3 
October 15th, 1914, 
at the ae adnan tn bea 





Siren mma | 


International Steam Pump Company 


To the Holders of the Preferred and Common Stock 


Receivers having been appointed of the property of International 
Steam Pump Company, the und ed have at the request of many 
of the large holders of the stock of the company consented to act as a 
Protective Committee representing the holders of both the preferred and 
common stock and have executed and deposited with Columbia Trust 
Company a deposit agreement. There has been formed a Protective Com- 
mittee to T Bone resent the holders of the First Lien Twenty-Year 5% Sinkin 
Fund Gold Bonds due September 1, 1929, which is calling for deposit o 
bonds. It is understood that such Committee is formulating a Plan for 
the reorganization of the company and for the issue of new securities. 
Under the circumstances, it is of the utmost importance that both classes 
of stock be represented by a Protective Committee. In order that the 
undersigned Committee may at once be put in position to represent = 
protect the stockholders’ interests, it is ntly requested that jae 
mediately deposit their certificates of stock, endorsed in blank, the 
Columbia Trust Company, the depositary, or with its Agent, “the Old 
Colony Trust Company of Boston, Mass. Deposit Agreement will be 
mailed upon request to those who have not received one. 


Dated, New York, October Ist, 1914. 


LEWIS L. CLAREE, of New York, Chairman, 
President, American Exchange National Bank. 


WILLARD V. KING of New York 
President, Columbia Trust Company. 


L. T. HAGGIN of New York 

ALBERT N. PARLIN of Boston 

OTTO MARX of Birmingham, Ala. 
Committee. 


GEORGE E. WARREN, Secretary of Committee, 
60 Broadway, New York City. 


ALEXANDER & GREEN, Counsel, 
No. 165 Broadway, New York City. 


COLUMBIA TRUST COMPAR, Depositary, 
No. 60 Broadway, New York C 


OLD COLONY TRUST COMPANY, Agent for Depositary, 
ea a Ames} Building ,¢Boston, 

















Securities Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

W. H. SHARP, Vice-President 

G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadel 

HOWARD A. LOEB, Philadelphia an D. La gan A nen eas 

S. 5. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O- 




















1914. 


W. L. PERCEY, Treasurer. 


"Phones 5380 1-2-3 Broad 


Atlanta & Charlotte 4 lg 


Alabama Midland 5s 
Missouri Pacific 5s & 6s 
New Orleans Great Northern 5s 
New York Central 44s 
Virginia-Carolina Chemical 5s 
Chesapeake & Ohio 5% Notes 
Dupont Powder 414s 
Indiana Steel 5s 
Western Pacific 5s 
Pere Marquette 4s 
El Paso & Rock Island 5s 


SAM’L GOLDSCHMIDT 





25 Broad Street 
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Financial 





CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


82 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites payable 
after ten days’ notice. Legal Depository for Executors, 

Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORA- 
TION OR OTHER PUBLIC TRUSTS. 





Statement at the Close of Business on the 12th day of September, 1914 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value._ $2,445,115 00 
Other securities, market value_. 13,108,929 00 
Real estate owned 1,878,162 33 


Mortgages owned_______...--..- 4,947,442 39 
Loans and discounts secured by 
other collateral__........-.--- 3,627,476 37 


co 

Overdrafts (secured) 
Due from approved reserve depos- 
ries, less amount of offsets_-__ 
al-tender notes and notes 
a meee: Danks............. 

interest en- 
a eee $490,180 59 
tt) 


10,826,505 30 
75,147 41 
2,453,467 82 
3,002,050 00 
100,000 00 


GEA eh hee ies 56,825 67 
451,790 61 
a 998,796 87 





$43,463,093 09 








Capital stock 


LIABILITIES. 
$1,000,000 00 


Surplus on market values: 


$3,433,394 45 
173,754 21—3,607,148 66 


Surplus on books. --_-$3,673,080 47 


Preferred deposites__-$3,681,113 22 
— not pre- 


Pe nee account_ 


ee 31,426,304 38 
Due trust companies, 
and bankers 221,734 84 

General account in- 
terest 


35,329,152 44 
Lak caleagl $400,475 15 
367,735 42 
5.400 00 
2,376,111 37 
316,426 38 
46,356 30 

19 69 


stimated unearned 
unts 


14,267 68 
—_————_ 38,526,791 99 


$43,463,093 09 





HENRY PARISH, President 


WALTER KERR, 1st Vice-President 
HENRY PARISH JR., 2d Vice-President 
8. M. B. HOPKINS, 3d Vice-President 


ZEGER W. van ZELM, Secretary 
IRVING L. ROE, Asst. Secretary 
J. LOUIS van ZELM, Asst. Secretary 


JOHN ©. VEDDER, Asst. Secretary 
TRUSTEES 


Charles G. Thompson 
Henry Parish 
Frederic W. Stevens 


Samuel Thorn 
Augustus D. J 


e 
uilliard 


Walter Kerr 
Howard Townsend 


Henry Lewis Morris Eugene Delano 
Stuyvesant Fish Cornelius Vanderbilt Alfred E. Marling 
dmund L. Baylies John McL. Nash Moses Taylor 
densy A. C. Taylor Cleveland H. Dodge dward M. Townsend 
Cc. O'D. Iselin homas Denny rank S. Witherbee 
W. Emlen Roosevelt Lincoln Cromwell W. de P. Haynes 
Joseph H. Choate Paul Tuckerman Edward J. Hancy 








In view of the ap 


roperty . 

ss P The Co 
DEPOSITARY 
Cc 

bondholders to w 


tunity for nt eng J 
by the Committee is 


September 25, 1914. 


WILLARD V. KING, Chairman, 

President, Columbia Trust Co., N. Y. City, 
ROBERT L. FRYER, 

President Manufacturers’ & Traders’ Na- 
tional Bank, Buffalo, N. Y. 
A. A. JACKSON 





PRANKLIN B. KIRKBRIDE, 
New York City. 
POONER & COTTON, Counsel. 


COLUMBIA TRUST COMPANY, Depositary, 
60 Broadway, New York City. 


Vice-President, Girard Trust Co., Philadelphia. 


TO THE HOLDERS OF THE 


FIRST MORTGAGE FIVE PER CENT FIFTY-YEAR GOLD BONDS 
OF THE 


BUFFALO CITY GAS COMPANY 


Secured by mortgage dated October 1, 1897, of the Buffalo City Gas C 
and by mortgage dated October 17, 1899, of the Buffalo Gas Company. mates an 


intment this day by the United States District Court in Buffalo of 
receivers for the Buffalo Gas Company, and at the request of holders of large amounts of the 
above-mentioned bonds, the undersigned have consented to act as a Committee for the pro- 
tection of the interests of the bondholders and to ensure continued efficient operation of the 


Yommittee requests the holders of said bonds to deposit their bonds at once with its 

THE COLUMBIA TRUST COMPANY, 60 BROADWAY, NEW YORK 

Y, which will issue Certificates of Deposit therefor under an agreement of deposit copies 

of which may be obtained from the serene 

thdraw in case the plan of reorganization formu 

not approved by them, and limits the contribution to the expenses of 
reorganization of bondholders who so withdraw to 1% of the face amount of their bonds. 


The Agreement of Deposit provides oppor. 
a 


ROBERT C. PRUYN, 
Chairman, Board of Directors, 
Commercial Bank, Albany, N. Y 
ANTHONY R. RUSTE: 
Director, Prudential Insurance Company 
of America, Newark, N. J. 
JAMES RICHARDSON, 
(Richardson & Clark), Providence, R. I. 
GEORGE E. WARREN, 
Secretary. 


ational 











GUARANTEED 
STOCKS 


Zoceph Walker & Sons 


Members New York Stock Exchange 





20 Broad St.. New York. 
Private Wire to Philtadeiptis 


Gartenlaub, Harnickell & Joseph 
Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’Phone 9165 Rector 


NOTICE TO DEPOSITORS AND HOLDERS 
OF FIRST MORTGAGE FIVE PER CENT 
BONDS OF THE MOUNT VERNON 


WOODBERRY COTTON DUCK COM- 
PANY. 
Notice is pay oe that the und ed 
Commence. organi under an ent dated 
e 


, ay December, 1913, between the 
holders of t Mortgage Five Per Cent Bonds 
of the Mount Vernon-Woodberry Cotton Duck 
Company and said Committee, has adopted a 
plan for the exchange of said bonds for the re- 
organization of the Mount Vernon-Woodberry 
Cotton Duck Company, and a copy of said pee 
has been filed with the Safe Deposit & Trust 
Company of Baltimore as depositary thereunder. 
The time for the deposit of bonds under the 

ent of December 29, 1913, has been 
ited to November 1, 1914. 

All bondholders who have not heretofore de- 
posited their bonds desiring to join in said agree- 
ment and participate in said plan are required 
to deposit their bonds with the Safe Deposit & 
Trust Company of Baltimore, Depositary, 
13 South Street, Baltimore, Md., before that 
date. No bondholder will be entitied to deposit 
after that date except with the consent of the Com- 
mittee and on such terms and conditions as the 
Committee may prescribe. 


WALDO NEWCOMER, Chairman, 
FRANK A. FURST, 
CHARLES A. WEBB, 
GEORGE CATOR, 
CHARLES J. RHOADS, 
JOHN M. NELSON, 
GUSTAVUS OBER, 
JOHN G. BROGDEN, 
Committee. 
J. J. NELLIGAN, Secretary. 


ROCHESTER & PITTSBURGH COAL & 
IRON COMPANY. 
Purchase Money Mortgage. 

NOTICE IS HEREBY GIVEN that Nineteen 
(19) Purchase Money Mo e Bonds of the 
ROCHESTER & PITTSB GH COAL & 
IRON COMPANY were this day drawn for the 





Sinking Fund in accordance with the uirements 
of the Sinking Fund Clause of the Trust Mortgage, 
numbered as follows, viz.: 
64 504 888 

155 692 934 

162 695 940 

171 799 1043 

210 836 1079 

394 859 


8 
All future interest of any of the bonds so desig- 
nated ceases with the coupon due November Ist, 
1914, in accordance with the terms of the mort- 


e. 
— CENTRAL TRUST COMPANY OF 
NEW YORK 


By E. F. HYDE, Vice-President. 
In accordance with the foregoing certificate, 
above-mentioned bonds will be paid at this office 
on or after the first day of November, 1914, at 
110% and interest (say. $1,125 bond). 
CENTRAL TRUST COMPANY OF 
NEW YORK, Trustee. 
By E. F. HYDE, Vice-President. 
Dated, September 3rd, 1914. 





Meetings 
THE CHESAPEAKE & OHIO RAILWAY CO- 
Office of the Secret > 

ANNUAL MEETING. 
71 Broadway, N. Y., Sept. 22, 1914. 

Notice is hereby given that the Annual Meeting 
of the stockholders of The Cehsapeake & Ohio 
Railway Company, for the election of Directors 
and for the transaction of such other business as 
may lawfully come before the meeting, and for 
the purpose of considering all action heretofore 
taken or authorized by the Board of Directors, 
or by the Executive Committee of the Company . 
which may be submitted to the meeting, will be 
held at the office of the Company in the City of 
Richmond, Virginia, on Tuesday, the 20th day 
of October, 1914, at eleven o'clock A. M. 

The stock transfer books will be closed at the 
office of the Company, No. 71 Broadway, New 
York, on Friday, the twenty-fifth (25th) day of 
September, 1914, at three o’clock P. M., and will 
be reopened on Wednesday, the twenty-firs 
(21st) day of October, 1914, at ten o’clock A. M. 

By order of the Board of Directors. 

CARL REMINGTON, Secretary. 


THE DENVER & RIO GRANDE RAILROAD 
COMPANY 


New York, September 10, 1914. 

The Annual Meeting of the Stockholders of the 
Denver & Rio Grande Railroad Company will 
be held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tu ay 
October 20th, 1914. The meeting will be held 
for the election of Directors and for the trans- 
action of any other business pertaini to the 
Company that may be properly brought ore it. 
The books for the transfer of the stock of Com- 
any, both Common and Preferred, will be closed 
or the purposes of the a at three o'clock 
-m. on Monday, September 2ist, 1914, and will 
reopened at 10 o’clock a. m. on the day follow- 
ing the annual meeting or the final adjournment 


thereof. 
STEPHEN LITTLE, Secretary. 








Denver, Colorado, September 18th, 1914. 
The annual meeting of the stockholders of 
THE RIO GRANDE SOUTHERN RR. CO. 
for the election of Directors and for the trans- 
action of such other business as may be brought 
before the meeting, will be held at the principal 
office of the Company in the City of Denver, 
State of Colorado, on the third Monday of 
October next, being the 19th day of said month, 
at_12:00 o’clock noon. 
The transfer books will be closed at three 
o'clock p. m. on October 9th and reopened on 





the morning of October 26th, 191 
JOHN B. ANDREWS, 


4. 
Secretary. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $2,762,856,178, against $2,242,523 ,563 last week 
and $3,782,.149,786 the corresponding week last year. 














| | 




















Clearings—Returns by Telegraph. | i | Per 
Week ending Oct. 3. | 1914, 1913. | Cent. 
New York_.........-......_.._.---| $1,274,938,929 | $1,878,026,905 | —32.1 
re co uavar nine cacneunsen | 104,331,963 | 145,294,746 | —28.2 
Philadelphia -.____--._- FERS -| 124,170,603 | 169,621,769 | —26.2 
SRST - ; 31,964,663 | 36,230,278 | —11.8 
| RS SE ee 232,414,148 299,645,699 | —22.5 
eee Jane tavides canoe | 56,059,399 70,527,687 | —20.5 
OO SRST ee ee ee | 13,279,728 | 12,568,725 +5.7 
Seven cities, five days_....___...-- | $1,827,159,433 | $2,611,915,809 | —29.6 
Other cities, five days..-.......---..| 524,692,473 607,986,984 | —13.7 
Total all cities five days_.........-- | $2,361,851,906 | $3,219,902,793 | —26.6 
Py ef eee 401,004,272 | 562,246,993 | —28.7 
Total all cities for week __ ra $2,762,856,178 | $3,782,149,786 


—26.9 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 




















noon, Sept. 26, for four years: 

Week ending September 26. 
Clearings ai— | 

| Inc. or ! 

1914. | 1913. | Dec. | 1912. | 1911. 

$ | $ re, ~ | $ 
New York__.__- 1,028,750,772 1,710,242,545, —39.9 2,016,871,986 1,948,842,303 
Philadelphia__.-| 124,965,414, 153,865,642) —18.8| 158,782,617, 141,161,463 
Pittsburgh. _...- | §1,914,687, 59,778,901; —13.2} 60,298,461, 48,608,528 
Baltimore - - - - - - | 33,462,009, 34,577,205 —3.2| 35,203,618 32,135,295 
Buffalo. _._-.-- 10,159,727; 12,838,641! —20.9| 11,957,155. 10,602,509 
Sk nao | 6,108,842; 7,368,144) —17.1; 6,231,189, 6,114,538 
Washington. ___- | 6,482,425 6,758,956, —4.1) 6,271,929, 6,305,418 
Rochester. _ - - _ . | 3,468,042 4,095,280! —-15.3 4,101,793| 3,660,082 
Scranton - - - - .-- | 2,640,335 3,523,877| —25.1' 2,500,000, 2,548,905 
Syracuse...---- | 2,728,752 2,986,280 —8.6 3,025,124 2,118,145 
Reading... ..-- | 1,721,385 1,790,737; —3.8, 1,555,987, 1,645,679 
Wilmington ____- 1,828,172 1,943,778, —5.9| 1,610,131; 1,675,753 
Wilkes-Barre. __- 1,410,065 1,546,842) —8.8| 1,543,698 1,315,892 
Wheeling... __- 1,787,176 2,104,958, —15.1| 2,051,262) 1,806,334 
Trenton __.....- | 1,435,517 1,824,334; —21.3) 1,559,461 1,363,461 
>) ages 824,123 842'513, —2.2) 998,623) 896,473 
hp patent | 1,015,099 1,096,694) —7.4 961,415, 843,368 
Greensburg - - __ - 5,850 623,260. +27.7 562,524| 542,635 
Binghamton ---- 549,200 720,000, —23.7' 534,200 466,40) 
Chester... ...- 660,965 687,431, —3.9 644,884) 542,873 
Altoona... -.--- 560,545 588,335) —4.7 523,207 461,127 
Lancaster ...._- 1,618,467 1,548,599, +4.5, 1,378,225 914,675 
Montclair. - ___- 344,021 431,013, —20.2) ME wcouectuns 

Total Middle-|1,285,231,590]2,011,783,945 —36.1/2,319,500,993 2,214,571,856 
Boston __._.---- 102,639,731 132,498,431! —22.5 161,914,138] 138,341,323 
Providence - - - - - 6,942,000 7,098,700, —2.2| 6,780,600} 6,891,600 
Hartford... .-- 4,343,691 4,475,580, —3.0 3,941,790 3,724,165 
New Haven... -- 2,949,484 2,537,565! +16.2| 2,508,021 2,459,611 
Portland - _ - .- - - 1,753,517 2,051,103} —14.5| 2,503,159 2,257,440 
Springficld.__..- 2,256,486 2,337,150) —3.5| 2,420,914 1,938,096 
Worcester... -- 2,235,566 2,434,558 —8.2) 2,462,355 2,151,829 
Fall River. ....- 86, 906 1,109,738, —11.1| 1,027,986! 958,772 
New Bedford --- 793,696 903,846 | —12.2) 851,604! 710,426 
ee 651,059 445,750| +46.2 475,820 514,989 
Holyoke... .--- 765,000 753,871,  +1.5 703,238 564,952 
Bangor_......-- 358,552 392,570, —8.7 448,400 492,728 
Tot. New Eng.' 126.875.42! 157,028,262' —19.2' 186,038,025' 161,005,571 | 














Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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Week ending September 26. 


















































Clearings at— 
Inc. or 
1914 1913. Dec 1912. | 1911. 
$ % $ $ 
302,901,494 —12.8| 290,974,621| 259,000,101 
22,423,750, —4.6| 24,137, 1,358, 
23,085,160) —13.3| 22,237,696 1,7688,325 
23,776,014 —1.6| 20,165,532) 16,143,51D 
14,395,664 —2.0| 13,213, 13,260,912 
7,873,666} +1.6| 7,321,765 ,535, 
6,593,000} +8.4| 6,318,000!  4,876,70D 
5,048,602) +0.4| 4,698,975 3,256,085 
3,826,100 3] 3,411,562 2,983,672 
3,130,681) —11.1 2,755,951 2,403,284 
2,162,790} —17.2 1,912,850 1,757,789 
1,148,060) —13.3 977,298 1,092,002 
alamazoo 674,079| —23.3 ,026 674,750 
Springfield, Ill__ 890, 1,111,341, —19. 963 971,321 
Youngstown ___- 1,248,859 1,529,833} —18.4 1,471,240 923,064 
Fort Wayne... 1,126,260 1,167,040) —3.5 1,105,057) 884,771 
ats page 1,635,000 1,773,000} —7.8 1,550, 1,256,109 
Rockford... __- 835, 907,646, —7.9 954,778) 839, 
ERT ages 506,705 650,226, —22.2 »735 760,074 
Quiney_.______- 768,622 695,126| +10.2 618,899) 585,963 
Bloomington ___- $52,018 622, —11.3 651,928) 543,718 
Canton_______- 1,204,454, 1,425,000) —9.2 1,354,547, 2,000,008 
Springfield, Ohio 722,397 657,625, +9.9 576,878: 449,419 
South Bend_____ 598,431 551,694) +8.5 ,000) 509, 
EEE a cadcnce 368,531 421,569) —12.6 540,845) 362, 
Mansfield. ____- 530,1 424,671| +24.8 450,460 395,102 
Danville. _____- 400,791 484,705; —17.3 416,631) 379, 
Jackson. _______ 425,000 405, +4.9 0,000 . 
Jacksonville, Iii_ 291,088 254,314| +14.6 274,532! 238,585 
“ae werRepys 400,016 483, —17.3 349,079 316,778 
Ann Arbor_____- 158,139 179,641} —12.0 150,612 152,888 
Adrian.________ 46,725 57,147; —20.0 34,210 26,575 
es coed 1,886 414,972) +16.1 378,502 325,830 
Owensboro ____- ___ 273,229} 311,375] —12.2 394,340), 325,250 
Tot.Mid.West.| 334,345,587) 431,567,093} —10.9| 412,899,970) 367,644,071 
San Francisco...| 46,322,946] 49,400,282} —6.2| 52,910,044) 45,244,788 
Los Angeles. ____ 19,847,378, 19,828,461) +0.1| 19,988,543) 15,977, 
Ce TR 12,450,931, 13,862,057) —10.2| 11,705,983| 10,755,263 
Portland... .___ 11,161,793) 13,937,871; —19.9| 12,038,784) 11,490,424 
Spokane________ 3,634,233 ,084, —11.0} 4,214,126) 4,076,448 
Salt Lake City __ 5,287,098 5,554,005} —4.8)| 4,604,145 5,758,220 
Tacoma.._.___- 2,638,901 2,416,458| —15.6| 2,922,233 2,989 
Oakland.______- 3,173,894 3,117,498] +1.5| 3,577,477 3,110.5 
Sacramento ___- 1,956,631 2,092,352) —6.5 1,800,575 1,322,619 
San Diego_____- 1,775,812 2,372,705| —25.2 ,466,395 1,500,68D 
Fresno... ._._.- 1,126,057 1,08u,898} +4.2 1,083,011 772,055 
Stockton... ___. 967,248 713,982) +35.6 872,691 812,678 
San Jose....___- 851,010 831,448, +2.4 700,000 645 
Redh oak Y 670,725} —2.1 746,959 760 
North Yakima_. 400,500 449,477, —10.9 393,922 405 925, 
es 392, 402 280,000) +4.4 275,000 260,800 
Long Beach. ___- 472,117!Not included |in total 
Total Pacific__| 111,943,102) 120,693,072| —7.3| 120,299,888] 105,836,672 
Kansas City....| 66,736,166) 56,697,195) +15.9| 51,263,190) 48,683.56 
Minneapolis ____| 30,744,243 31,446,842) —2. 26,115,315, 25, 
Gee 5 sso 18,432,199} 17,556,212| +5.0| 15,901,019} 14,623,877 
epee 11,705,964) 11,908,806 —1.7| 10,100,193) 10,004,677 
Denver__...__- 8,600,395 8,058,222) +5.5 ,358,427 8,262,235 
St. Joseph___._- 5,845,541 7,101,100| —17.7| 6,447, 5,960,415 
Des Moines. -__- 4,557,317 4,761,534| —4.3| 4,208,563 
Sioux City... __- 2,047,730' | 3,565,575' —17.4| 2,859,340! 2,466, 
Wichita 3,450,759 3,402,859. +1.4. 3,337,243 3,352 
Duluth__- 8,751,047 8,830,625] —0.9| 7,732,034 5,737, 
Lincoln _ _ - 1,874, 1,720, +8.9 1,525,508 1,306, 
Topeka _ _ - 1,498,665 1,550,241} —3.4 1,241,273 1,221,568 
Davenport 1,441,797 1,689,712) —14.6 1,609,942 1,627,388 
Cedar Rapids. _- 1,563, 1,766,967) —11.5 1,358,984 1,001 520 
Fargo. ......._- 1,378,594 516,522) + 166.6 376,051 738. 
Colorado Springs; 673,845 553,838) +3.6 »325 wi 
Pueblo. ..._.._- 645,121 563,126) —3.2 554,752 578, 
Fremont. -___..- 329,553 311,101) +5.9 254,702 249,288 
i alee ole 241,027 173,802) +39.2 180,511 188, 
Aberdeen ______- 693,853 380,578) +82.3 487,065 315, 
Helena. _..____- 1,338,768 1,235,525, +8.3 973,087 1,019,789 
Waterloo. _____- 1,188,364 1,358,929} —12.5 1,580,977 981,701 
Billings....___- 7,736, 462,387, —7.5 425,460 264,036 
Tot.Oth.West_| 173,758,680| 165,612,672; +4.9| 147,524,491| 139,024,578 
St. Louis... ___- 62,894,497, 73,157,640, —14.0) 90,230 67,867,529 
New Orleans_---| 13,050,073) 18,652,825) —30.0, 17,376,624 ,500, 960 
Louisville... _ 10,017,346] 12,989,118] —22.9| 13,149,734) 11,211,719 
Houston... .__- 7,743,465, 11,256,673) —31.6) -.........) -........% 
Galveston... __- ,600, 4,351,500} —17.0| 4,540,500 4,047,588 
Richmond - - ___- 7,409,800 8,077,128, —8.3 ,035,748 6,582,889 
Savannah ______ 3,399,494 7,792,253 —56.4| 6,276,919 9,720,767 
Fort Worth... - 6,421,050 ,312,263} —31.0 ,667, 6,571,135 
tlanta._.___- 4 9,944,958) 12,381,829] —19.7| 10,895, 13,337,344 
Memphis... __- 3,990,871 6,396,748, —37.6 5,024,904 6,132,175 
Nashville... __- 5,728,739 6,483,478) —11.6| 5,476,541 4,349,553 
Norfolk... ....-| 3,336,648, 3,482,137) —4.2) 3,364,335 3,310,953 
Birmingham.._.| 2,447,160 3,159,764) —22.5| 2,570,115 2,318,184 
Augusta_...____ | '980'437|  2°302°736' —44.4!  2'5791496| 3.851.544 
Knoxville... ___- | 1,921,934 1,898,130, +1.2 1,809,066 1,641,728 
Jacksonville __..| 2,309,020' 2,746,536! —15.9| 2,697,418 2,179,917 
Chattanooga-._-| 1,713,141) 2,196,787, —22.0, 2,119,853 1,926,484 
Mobile. _..____- 950,000,  1,251,859' —24.1| — 1,100,000 1,143,881 
Little Rock... . 1,787,693; 1,905,039, —6.2) 1,647,926 1,446,004 
Charleston... _ | 1,189,874) 2,379,789, —50.0 2,163,512 2,218,740 
Oklahoma. - - __- 2,157,100 1,760,317, +22.6 1,361,248 1,708,498 
Macon... ...._- 3,041,782| 3,895,517 —21.9| 3,591,510) 4,494,176 
| Austin ete eins 1,540,388 1,665,521) —7.5 1,996, 1,266,052 
Vicksburg... - - 165,124| 231,425, —28.6 196,088 180,821 
Jackson... _.__- 245,825 332,061 —26.2, 387,227 320,986 
Meridian... _____| 260, 284,214) —8.5| 315,618 000 
i es Sos 1,256,107} 1,156,412 +8.6) , 417,192 
Muskogee. _ __ 766,3 1,141,109, —32.9) 686,829 064 
Total Southern’ 160,568,916) 203,541,708 —21.1)_ 174,623,010) 176,751,768 


Total all. =... 
Outside N. Y 














2,242,523,563 3,089,336,352 —27.4 3,360,886,377,3,162,828,511 





1,213,772,791 1,379,096,807 —12.0 1,344,014,391 1,213,986,208 
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THE FINANCIAL SITUATION. 


The Federal Trade Commission Bill has been signed 
by the President and is now a law. Thus the Presi- 
dent has succeeded in accomplishing his purpose, and 
thus business in this country will be subjected to a 
new set of restrictions, trials and embarrassments 
at the very time when it should be free from vexatious 
restraint and wholly untrammeled except by obliga- 
tions that are incumbent upon those conducting 
business activities in every enlightened country. 
Mueh is said of the opportunities open to American 
enterprise: by reason of the fact that the energies 
of the leading European countries are being employed 
in a destructive war, but this will avail nothing if 
American business men are not to be left free to 
prosecute industrial undertakings, the same as citizens 
of other countries, but must act at the behest and 
under the direction of Government officials who, in 
the nature of things, will always be in greater or 
smaller measure amenable to popular clamor. 

It is to be regretted that at the threshold of the 
new era that seems to be opening up to this country 
on account of the European war, the prospect should 
be thus blighted by political endeavor. The Presi- 
dent, however, was determined that legislation of 
this kind should be enacted. It was for this that 
Congress has been kept in session so long, when the 
members, if left to their own volition, would have 
gone home long ago. The Clayton Omnibus Anti- 
Trust Bill, the Conference report on which is now 
occupying the attention of the two Houses of Con- 
gress, is part of the same scheme of legislation. 
Congress has been continuously in session for eighteen 
months because the President so willed it, and legisla- 
tive tinkering has, during all that time, been a 
souree of distress to the business community. It 
should not be forgotten that trade was depressed 
and things were going from bad to worse, even before 
the outbreak of hostilities in Europe. The advent of 
war came to deal industrial and financial affairs in 
the United States a final staggering blow. It appears 
now that there was no special urgency, anyway, for 
the enactment of the new laws, for the President has. 
announced that he will not nominate the members 
of the new Trade Commission until December. 

The salient feature of the Trade Commission Act is 
that by it “unfair methods of competition in com- 
merce” are made unlawful, and that the Commission 
is ““empowered and directed to prevent persons, part- 
nerships or corporations (except banks, and common 
carriers subject to the Acts to Regulate Commerce) 
from using unfair methods of competition in com- 
merce.” Note that it is “unfair methods” and 
not “unfair competition” that is made unlawful. 
The measure provides that “whenever the Commis- 
sion shall have reason to believe that any such person, 
partnership or corporation has been or is using any 
unfair method of competition in commerce,’ and it 
shall appear to the Commission that a proceeding by 
it in respect thereof ‘“‘would be to the interest of the 
public,” it shall proceed against the supposed 
offender. 

It was pointed out in our issue of Sept. 12 by 
Robert R. Reed that this vests the Commission with 
discretion to enforce the law only when it appears 
to it to be to the interest of the public to do so, and 





that it presents an unlimited executive control of 
private business. Furthermore, it is urged that 
while “unfair competition” is a term that has been 
recognized by the courts and in effect covers only 
unfair acts tending to the destruction of competition 
—acts, that is, which would be committed only in 
the effort to establish a monopoly—‘“‘unfair methods 
of competition”’ is susceptible of no such construction. 
In Mr. Reed’s estimation, it is a club which can and 
will be used against the independents struggling to 
establish or maintain competition; a club, also, that 
is not likely to be used against a trust established in 
power and “good” enough or subservient enough to 
enjoy the friendship of the Commission. 

The Act also, by its sixth section, confers upon 
the Commission authority to investigate from time 
to time “the organization, business, conduct, prac- 
tices and management of any corporation engaged in 
commerce and its relation to other corpo- 
rations and to individuals, associations and partner- 
ships’ What a prospect this opens up for political 
interference and the play of politics. The Commis- 
sion is to make public from time to time such portions 
of the information obtained by it ‘as it shall deem 
expedient in the public interest”; and to make 
annual and special reports and to provide for the 
publication of its reports and decisions in such form 
and manner as may be best adapted for public infor- 
mation and use. 

Nor will the Trade Commission Law, or the Com- 
mission’s action thereunder, free any undertaking 
from the provisions of the Anti-Trust Law, forit is 
distinctly provided in the final section (Sec. 11) 
that ‘‘nothing contained in this Act shall be construed 
to prevent or interfere with the enforcement of the 
provisions of the Anti-Trust Acts or the Acts to 
Regulate Commerce, nor shall anything contained in 
the Act be construed to alter, modify or repeal the 
said Anti-Trust Acts or the Acts to Regulate Com- 
merce or any part or parts thereof.” 

Remember also that (as pointed out by us three 
weeks ago) the “Springfield Republican” is authority 
for the statement that “the real significance of the 
Trade Commission Bill is that it establishes a Federal 
machinery capable, later on, of a development that 
would make Government regulation and control of 
great industrial corporations as complete as is Gov- 
ernment regulation and control of railroads to-day.” 

With that the prospect, let the reader ponder well 
what is ahead of the country in Government regula- 
tion and control that shall bring all our industrial 
undertakings to the pass in which the railroads find 
themselves to-day, where they are forced to plead 
for their very existence. 





Two reports on cotton were issued by the Govern- 
ment yesterday, but under existing conditions they 


sxay be said to have attracted little more than pass- 


ing notice, whereas, with the situation normal, one of 
them at least—that on condition of the crop—would 
have been awaited with much interest on the various 
cotton exehanges of the country. The first of the 
reports to be issued showed the amount of cotton 
ginned to Sept. 25 and clearly was in the nature of a 
surprise. It was anticipated, in view of the situa- 
tion arising out of the stupendous war in Europe, 
which has not only meant a decided curtailment of 


























Oot. 3 1914.] 





THE CHRONICLE 


923 — 








the demand for the staple but the serious impair- 
ment of financing and shipping facilities, that the 
preparing of cotton for market would proceed slowly 
—much being held in the seed. The contrary, how- 
ever, seems to have been the case, the aggregate 
amount ginned to Sept. 25 having been in excess of 
any earlier year except 1911, with the States along 
the Atlantic exhibiting very considerable increases 
over a year ago. Private reports have indicated 
picking there as more advanced than a year ago, and 
they are confirmed by these ginning returns. Spe- 
cifically, the statement issued by the Census Bureau 
shows that there had been prepared for marketing 
to Sept. 25 this year 3,381,863 bales, against 3,246,- 
655 bales for the like period a year ago, 3,007,271 
bales in 1912 and 3,676,594 bales in 1911—the record. 

The report on the condition of the crop, issued at 
noon by the Agricultural Department, served to con- 
firm the opinion that, although there had been some 
deterioration during the month, the status of the 
staple continued better than a year ago, indicating 
that, with normal weather later and frost no earlier 
than the average, a yield in excess of any season ex- 
cept 1911-12 might reasonably be expected, although, 
in view of the current situation, it may not all be 
picked. The general status of cotton on Sept. 25 
is given by the Department of Agriculture as 73.5% 
of normal, against 78% on Aug. 25, or a deterioration 
of 4.5 points. But in 1913 the general average was 
only 64.1 and that of two years ago 69.6, with the 
ten-year mean 68.5. As regards the situation in the 
various States, the condition practically everywhere 
is better than last year. The Department figures 
out that the indications at this time are for an aver- 
age yield per acre of 200.2 lbs., and this applied to our 
acreage total would give an aggregate production 
(on the basis of last season’s weight of bales) of fully 
16 million bales. 





Relatively few persons participated in this State’s 
first direct primary election, held on Monday after- 
noon and evening. In the entire city the total re- 
turned on Tuesday morning was only a little over 
210,000, against a total of over 610,000 for Governor 
in 1912 and a total of over 609,000 for Mayor in 
1913. In Manhattan and Brooklyn the Republican 
and Democratic vote on Monday was 54,184 and 
93,695 for Governor, which was respectively about 
43% and 37% of the party enrollments. Hence the 
expression “a few” is not too extravagant. We dis- 
cuss certain phases of the subject in a subsequent 
article. 

It will be urged, of course, that the circumstances 
are unprecedented, public attention being absorbed 
in watching the terrible stage in Europe and the 
newspapers barely mentioning the political experi- 
ment about to be tried here, whereas ordinarily the 
political matters of the season would have occupied 
many columns during September. Giving the ut- 
most weight to this plea, and admitting that general 
apathy about our own domestic affairs has been so 
great that Congress has had even less attention than 
usual in the last two months and that thisseason’s 
elections may go almost by default, it must still be 
said that the indifference of voters now is not all due 
to the war. There has been a like indifference be- 
fore; the most important matter which can ever come 
up (that of changing the constitution) gets partici- 
pation by only a small fraction of the number who 
are excited over the personal struggle for possession 


of the offices, and the special election of last spring 
(relating solely to the subject of the constitution) 
was passed over lightly; in the country, the farmers 
were busy with the season’s outdoor work and had 
the excuse of roads in poor condition, and in the city 
people did not care. 
This primary election, we must particularly ob- 
serve, was held—according ‘to the scheme—expressly 
to give the sovereign people opportunity to break 
away from machines and bosses and select their own 
candidates for publie office, independently and un- 
trammeled. They neglected the opportunity, as it 
was evident in advance they would do. The usual 
party nominees were chosen because the inde- 
pendent voter will not trouble himself, and the regu- 
lar party followers adhere to their voting habit and 
vote in the familiar rut. The really independent 
voter, who is not many, yet does exist, was excluded 
entirely; this primary is only for enrolled party voters, 
and he who declines to train with any (preferring his 
numerically slight position of aloofness) finds that 
he is outside; this is like an election in a social or 
other club, being for members only. 

What do we gain, or get opportunity to gain, by 
a direct primary nomination instead of one by con- 
vention? A change of method merely, and a de- 
lusion that by some change of method which does 
not touch the substance of things there can be an 
improvement in public affairs. The professional 
politician has no objection to any change in mere 
method, and he cheerfully adapts his own to it; an 
ostensible reform which serves to fool the people for 
another season suits him so well that he might almost 
have devised this one instead of just falling in with it. 
And it must once more be said that elections are in 
every respect a burden, though a necessary one, and 
every increase in their number—as by primaries, 
referendums, recalls, and the other recent schemes 
for increasing participation by the people in govern- 
ing their own affairs—increases the weariness and 
indifference with which elections are regarded and 
diverts from the polls the least selfish and most re- 
flective element that ought to be induced, somehow, 
to participate more instead of less in public affairs. 





Following the letter of the Colorado Fuel & Iron 
Company to President Wilson, forty-eight other 
coal-operating companies have united in a letter to 
him stating the fundamental defects of the proposed 
“truce.”” These companies, which are said to rep- 
resent over 80% of the tonnage of coal now mined in 
Colorado, exclusive of that by the large corporation 
of which Mr. Welborn is the head, follow the same 
line as did his letter, but say they have reason to be- 
lieve that the men named as conciliators are parti- 
sans of the striking miners and that one of them was 
an organizer and agitator in Colorado in 1904. They 
find that the nearly 10,000 men whe are now at work 
in the mining districts are neither provided for nor 
considered in the proposed plan, and, further, that 
it is out of the question to agree to employ those who 
have participated in violence. whether such persons 
are prosecuted and convicted or not. As to ex- 
tending amnesty and employment, on the presump- 
tion that the lack of conviction should govern, the 
signers of the letter say that in six counties 332 
strikers (including officers of the United Mine Work- 
ers of America) are under indictment for murder 
and 137 for felonies, but that none has been tried, 





therefore none has been found guilty. 
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The proposed grievance committee is objected to 
as being a favorite device of organized labor, and to 
turn over to a commission all questions of wages and 
working conditions, including the temporary closing 
of mines. would be to surrender entire control of the 
business to outsiders. Beyond this, the scheme is 
by its own terms a palliative and can lead only to 
what its very name implies, ‘“‘a renewal of trouble at 
its termination’’; further, the letter calls the plan 
“subject to fair criticism in that it implies the help- 
lessness of Government to maintain law and order 
and secure to every citizen his constitutional rights.” 

Subject this truce proposition to analysis, and it 
is a stipulation by persons who have been engaged 
in violence that, upon sundry conditions set forth, 
they will refrain from further violation of law for 
a term of three years; on conditions, they will keep 
the peace for a limited term. Government makes 
no such arrangement with any individual man, and 
the suggestion of making such with any corporation 
would be received with indignation; how have we 
come to the pass that Government is ready to parley 
and bargain with a combination of individuals for 
good behavior? Yet some Washington correspon- 
dents report the President as insisting that the com- 
panies shall accept the profferred truce, declaring 
that ‘‘the public interests demanded the end of the 
strike and it was the patriotic duty of the mine oper- 
ators to accept the proposal’’; one dispatch from Den- 
ver goes further, saying that he is reported ‘“‘to be 
considering another recourse should the present sit- 
uation continue into the winter and the people of 
Colorado be threatened with a coal famine; it is said 
he is determined that the people shall have an ade- 
quate supply of coal, even if drastic measures have 
to be resorted to.” 

The President is not to be held responsible for all 
the expressions put in his mouth or imputed to him 
by representatives of the press, yet those representa- 
tives are careful observers of opinion at Washington 
and it cannot be disputed that he has given indica- 
tions of sharing the too-general disposition to bar- 
gain with organized labor for its possibly overrated 
power at the polls. On the contrary, the clear and 
single duty is to maintain order and enforce the rights 
of separate men (not according to the demands of 
organized men) to sell labor in the open market, 
without violence or intimidation. Temporizing may 
continue to defer the day of settlement, but perma- 
nent peace will not come until we have an end of 
‘‘truces’’ and the supremacy of law is established. 





At the National Association of Cotton Manufac- 
turers’ ninety-seventh semi-annual convention, held 
at the Hotel Aspinwall, Lenox, Mass., on Tuesday 
and Wednesday of the current week, the war situa- 
tion in Europe and the opportunities it offers for 
extending our foreign trade was an absorbing theme 
of discussion. It served to color or lend point to 
the opening address of the President, Mr. Albert 
Greene Duncan, and to a number of the papers read. 
Referring to the critical situation in which our in- 
dustries find themselves as a result of the war, Mr. 
Duncan remarked that cotton manufacturers have 
had to face trying problems. ‘‘They have never,” 
he added,. “‘at least in the present generation, faced 
a situation so perplexing and of such world-wide 
import as now, when, in common with so many other 
lines, they find stagnation, disarrangement and 
threatened disaster on every side.’’ Dividing the 





progress of nations from savagery to civilization into 
three well-defined stages—natural development, in- 
dustry and commerce—he stated that while in the 
first two this country stands pre-eminent and has been 
the wonder of all nations, we have not taken the posi- 
tion in commerce to which our resources, skill and 
energy entitle us. 

Reviewing at considerable length the methods 
employed by the Europeans to build up their com- 
merce, Mr. Duncan remarked in effect that we should 
not be satisfied to produce our raw materials, manu- 
facture them into goods and sell merely at home or 
to foreigners at our ports, but should take this 
offered opportunity to avail ourselves of the avenues 
of distribution represented by the great trade routes 
of the world. A natural consequence would be the 
added reward the financing of raw materials and 
manufactured goods exchanged with other countries 
must bring us. As regards South America, Mr. Dun- 
can indicated that any material extension of our trade 
would be dependent upon our willingness to follow 
the European method in assisting in the develop- 
ment of the railroads and industries of the various 
countries by furnishing financial aid. Speaking of 
matters nearer home, Mr. Duncan referred at some 
length to the necessity for removing the nation- 
wide distrust of corporate aggregations of capital. 





That the tide of immigration to the United States 
would be decidedly restricted by the war in Europe 
was a foregone conclusion as soon as hostilities began. 
Not alone would this be the case on account of the 
virtual embargo placed upon ocean travel from some 
of the countries involved, but the fact that the de- 
parture from the fatherland of those of an age to 
bear arms and liable to: military duty would be in- 
terdicted, is to be taken into account. Consequently 
we are prepared to learn that the influx of aliens into 
the country in August of the current year was ex- 
ceedingly meagre—barely one-quarter of that of 
1913 and falling below the total for any month since 
Jan. 1912—and that at a time of year when immigra- 
tionis naturally small. The movement for September, 
too, as indicated by the figures for New York as 
compiled by us, make a similar showing. But even 
before war was apparent a decided contraction in 
the course of aliens hither was noticed; in fact, each 
month of the first half of the current calendar year 
had shown a decrease from the like period a year ago, 
with the decline especially marked in June. This 
week we have the official immigration bulletin for 
July, and it exhibits a continuation of the contraction 
referred to. No complete returns for either August 
or September are yet available; but as in the first- 
named month, only about 20,000 steerage passengers 
were landed at the port of New York, and many of 
those were American citizens forced by the exigencies 
of the situation to put up with any sort of accommo- 
dations available in order to return without probable 
interminable delay, it can readily be conjectured how 
small was the actual immigration movement; and 
this applies with equal or greater force to Septem- 
ber. 

The immigrant arrivals for July were only 72,015 
(made up of 60,377 immigrants and 11,638 non- 
immigrants), which contrasts with 154,602 last year 
and 90,518 in 1912. For the seven months of the 


calendar year 1914 the arrivals reached 644,352, or 
nearly 300,000 less than the high record of last year 
(940,761) and some 27,000 under 1912. The de- 
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partures of steerage passengers for the period from 
Jan. 1 to July 31 were in excess of any similar period 
since 1908 and not materially less than then, aggre- 
gating 373,826 against 346,784 last year and 289,908 
in 1912. Deducting the outflow from the inward 
movement, we have for July a net gain in foreign-born 
population of 17,130 and for the seven months of 
270,526, this latter comparing with an increase of 
593,977 in 1913 and 723,530 in 1907. 





The battle of the Aisne is still in progress and 
is now in its twenty-first day. The censorship 
has become so strict that very few official details are 
allowed to come through by wire; but unofficial 
reports suggest clearly that the Allied armies are 
pushing slowly but irresistably forward and that the 
main German army is either retreating or arranging 
to retire to other defences. A significant indication 
of the situation was the arrival of German newspapers 
at Rotterdam yesterday showing a complete change 
in the confident tone of the German press and obvi- 
ously preparing the way for the announcement of 
unfavorable news. All the German papers thus far 
received printed an official message which states that 
the fighting around Noyon had reached trem2ndous 
proportions, and added: “We may be forced to 
abandon some points of small importance, but the 
people must reserve judgment until the result of the 
operation is known.” The Berlin ‘Tageblatt’’ 
openly suggests that the Germans are in a difficult 
position. “The extensive French attacks on our 
flanks,” it says, “are not calculated to relieve our 
anxiety. The influence of the English troops is 
being felt more and more. They are working 
through by the force of their masses. The 
French defense deserves commendation. It has 
taught a lesson to everybody who expected an easy 
task. But the victory must be ours. The more 
difficult it is the more worthy it will be.” The sig- 
nificance of such a statement is that but a very short 
time ago any paper publishing it would have been 
immediately suspended by the German Govern- 
ment. 

Yesterday’s official statement at the French mili- 
tary headquarters was confined to the laconic utter- 
ance that ‘‘we continue to progress on the right and 
left.”’ Later this statement was amplified to read 
as follows: ‘“First—On our left wing the battle con- 
tinues with extreme violence, especially in the region 
of Roye, where the Germans seem to have concen- 
trated important forces. The action extends more 
and more toward the north. The battle front 
actually reaches as far as the region to the south of 
Arras. Second—On the Meuse the Germans tried 
to throw a bridge across near St. Mihiel. This 
bridge was destroyed last night. In the Woevre 
region our offensive continues and progress is being 
made step by step, especially in the region between 
Apremont and St. Mihiel. Third—Along the rest 
of the battle front only partial operations have been 
tried on either side.”’ 

Press dispatches state that the German army 
of Gen. von Kluck is now under attack from the 
allied forces on three sides. It is reported that 
70,000 native Indian troops have been landed at 
Marseilles and have at once been sent to the firing 
line. The British war press bureau has officially 
announced that prohibition concerning reference to 
the Indian troops has been removed. In addition 








to the Indian troops a considerable force of British | Olistantinople. The duration of the closure is not 


troops has been recalled from service in India. The 
situation is described by military experts in London 
as one in which the great claws, as they have been de- 
scribed, of the Allies continue to open out to clutch 
at the outspread wings of the German army and par- 
ticularly the right wing, which, forming the upright 
portion of the ‘‘L,’’ now has its back to the east and 
is fighting with desperation to prevent the French 
left from encircling or smashing it along most of the 
front, which is estimated at 180 miles in length. 
There have been unprecedented artillery duels be- 
tween the rivers Oise and Aisne and between the 
Oise and the Somme which have taken a heavy toll 
of the opposing armies. These have been followed 
by cavalry and infantry charges in which first the 
one and then the other side has gained. But the 
German wing has constantly been extended as the 
French have moved to work around it. On the 
Allies’ right, in Southern Woevre, where progress is 
also reported, the French have been attempting to 
compel the Germans who succeeded in crossing the 
Meuse at St. Mihiel to return to the eastern side of 
the river. The fact that the French have occupied 
Seichetrey and Rupt de Mad suggests that that has 
already been accomplished, although such a result 
has not been officially announced. Along the ex- 
tended front known’as the German centre, extending 
from the Oise to the Meuse nothing has happened 
that the French staff considers worthy of mention. 
Germans have begun an attack upon the outer forti- 
fications of Antwerp, but have thus far confined their 
attack to the forts protecting the river crossing be- 
tween Malines and Antwerp. 

As to the Russian invasion in the East, it is diffi- 
cult to gather from the published reports what real 
progress has been made by the Czar’s troops. Ac- 
cording to a dispatch from Rome the Russian Am- 
bassador in that city has issued a statement to the 
effect that the Russians have destroyed the Austrian 
army in Galicia and that they are now turning their 
attention to the taking of Przemysl and Cracow. 
An important battle is impending before Cracow. 
Upon its result will depend the future movement of 
the Russian army. Victory to the Russians will 
permit a junction with the Russian central army 
and an advance into Silesia. Further north the 
Russians have, according to Petrograd’s accounts, 
checked the German advance and driven the Germans 
back thirty miles to the region of Suwalki and Miri- 
ampol. The Germans, however, continue to bom- 
bard the fort of Ossowetz. Their operations in this 
district have been greatly impeded by the marshy 
nature of the country, which prevents the movement 
of heavy guns and transports. Austria has made an 
immediate response to Italy’s demand for an expla- 
nation of the sowing of mines in the Adriatic and has 
agreed to indemnify the families of the fishermen who 
lost their lives by the blowing up of their vessels 
and also to adopt measures to prevent a repetition 
of such occurrences. This seems to defer at least 
the possibility that Italy will immediately join the 
Allies’ forces. It is also denied that relations be- 
tween the Allies and Turkey are as critical as have 
been stated from German sources. Both the British 
Foreign Office and the Turkish Embassy at London 
have issued denials of friction and have explained 
that the reports do not represent the views of their 
governments. Turkey has closed the Dardanelles 
to ll navigation, according to a dispatch from 
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given nor is its purpose explained. Eighteen steam- 
ers of an aggregate tonnage of 29,581 tons have been 
sunk by German warships during September, ac- 
cording to a British Board of Trade report, while 
nine steamers were destroyed by mines in the 
North Sea during the same month, seventy-six lives 
being lost. It was officially announced last evening 
that the British Government had decided to lay 
mines in certain areas as a counter-stroke to the 
German procedure. 





The British Government on Thursday notified the 
United States that it would not interfere with the 
shipment of foodstuffs from this country in neutral 
bottoms to Holland. In announcing this fact, the 
State Department made the following official 
statement: 


“Tt is understood that the British Government 
intends to revise its proclamation with regard to 
contraband, and meanwhile, in neutral ships, goods, 
such as foodstuffs, consigned to Holland, in respect 
of which the Netherlands Government have placed 
an embargo on exportation, will not be treated as 
contraband.” 


A denial was also issued that the British Ambassa- 
dor had advised the State Department that it was 
Great Britain’s intention to seize conditional contra- 
band destined for Germany or Austria, even when 
such shipments were being*carried in American ships 
and consigned to neutral ports. Our Ambassador 
in London, Mr. Page, cabled the State Department 
on Thursday that he had a conference with Sir 
Edward Grey which was “quite satisfactory.”’ This 
was interpreted in Washington to mean that Great 
Britain had given assurances,of concessions that will 


prevent embarrassing results between the two 
nations. 





A truce has taken place between generals Carranza 
and Villa over Mexican affairs. A definite agree- 
ment has been reached to cease all movement of 
troops and to call the greatest possible number of 
Constitutionalist chiefs to meet at Aguascalientes tor 
a convention to be held on Oct. 10. The purpose 
of the convention is to exchange ideas about settling 
the Carranza-Villa dispute and re-establish order 
throughout the republic. Gen. Villa’s Secretary 
under date of Sept. 30 telegraphed to a press asso- 
ciation that an armistice had been declared through- 
out Mexico with Aguascalientes as a neutral zone. 
He stated also that elections would be held, according 
to the first agreement, from Oct. 5 to 10. At Wash- 
ington it is believed that the difficulty between 
Carranza and Villa will be bridged over by the 


resignation of Carranza in favor of an ad interim 
President. 





Following negotiations between the London Stock 
Exchange Committee and David Lloyd George, the 
Chancellor of the Exchequer, a tentative agreement 
has been reached for the protection of outstanding 
commitments when business in securities is officially 
resumed. The details are yet to be worked out. 
But there seems no question that Government 
aid will be furnished in the form of direct loans to 
take up the old commitments, and that provision 
will be made for the liquidation of these loans in 
small quarterly installments. This seems to indicate 
that efforts are actively under way to secure an early 
resumption of Stock Exchange business at the British 





centre. It is suggested by London correspondents 
that should the battle of the Aisne, which has now 
been in progress for nearly three weeks, culminate 
in a decisive victory for the allied armies, there will 
be such an insistent demand for the opening of the 
Exchange that the Governors of that institution will 
not attempt further to oppose prompt action. The 
plan for protecting the Exchange’s loan position 
will, there is reason to believe, be published about 
Oct. 15. 

It will be recalled that a Royal proclamation was 
promulgated last week extending the English mora- 
torium to Nov. 4 from Oct. 4, with the exception 
that the extension did not apply to debts due by 
retail traders for their business or for rent and neither 
did it apply to bills of exchange other than checks 
or bills on demand. The new arrangement became 
the source of such active protest that on Wednesday 
evening of this week a new Royal proclamation was 
issued modifying in material respects last week’s 
action. The new proclamation provides an extension 
of fourteen days for all bills maturing after Oct. 4 
and an extension of one month for bills maturing 
before Oct. 4. It is still provided, however, that the 
moratorium shall cease on Nov. 4. All interest 
on loans accumulated during the moratorium is 
payable Oct. 6; if not paid, the further postpone- 
ments of loans will not be permitted. It is, however, 
believed that some form of provision will after Nov. 4 
be continued for the relief of traders unable to meet 
their obligations as a result of non-payment of debts 
due from foreigners and due directly to the influence 
of the war. At any rate debtors unable to pay will 
still have the court’s protection if they can prove that 
their difficulties are the result of the war. Follow- 
ing the modification of the proclamation the London 
Stock Exchange Committee re-postponed the next 
general and Consols settlements to Nov. 18. The 
committee also adopted a new rule authorizing it to 
suspend the rules relative to defaults. Under the 
new conditions the committee when informed of a 
default may direct liquidation, notice of which shall 
be posted on the Exchange but shall not be given to 
the press unless the committee decides to terminate 
the liquidating member’s membership in the Ex- 
change. 

Many members of the London Stock Exchange, 
we are informed, seriously fear that if the Exchange 
is reopened, there will be active German liquidation 
by way of Holland, Denmark and New York. In 
any event, active liquidation by Germany in London 
is expected, as soon as possible. On Thursday the 
Manchester Stock Exchange adopted a resolution 
in which it was stated that “the time is now ripe for 
the resumption of investment business.’”’ The date 
for reopening the Exchange was not mentioned in 
the resolution, that matter being left to the discre- 
tion of the committee. Trading activities on Throg- 
morton Street have been comparatively light during 
the week, with the exception of armament shares, 
which, for obvious reasons, have displayed consider- 
able strength. According to a Central News cable 
dispatch, the security situation in London may be 
summarized as follows: ‘‘The open account on con- 


‘tango has been reduced to £35,000,000, which is a 


third of the normal average; the banks’ loans to Stock 
Exchange interests are estimated at £80,000,000; 
the banks’ loans to the public on securities aggre- 
gate £250,000,000.”” The latest quotation on British 


Consols is 6834. Brazilian bonds have been heavy on 














OcT. 3 1914.] 


THE CHRONICLE 


927 








continued coupon defaults. Call money in the British 
centre has ruled easy at about 114%, notwithstanding 
the usual October payments. A total of £11,500,000 
in dividends was disbursed on Thursday, Oct. 1, and 
the October calls amounted to £6,500,000. For the 
first half of the British financial year (ending 
Sept. 30) the British financial revenue amounted 
approximately to £76,000,000, a decrease of £2,- 
700,000 as compared with last year, while the ex- 
penditures aggregated £132,000,000, showing an 
increase of nearly £47,500,000. The British Cham- 
bers of Commerce and other organizations of mer- 
chants have invited their members to supply full 
details of their German and Austrian indebtedness. 
This action is believed to be preparatory to a scheme 
whereby the Government will assist merchants in 
difficulties through the non-payment of these debts. 
A compilation of commercial debts of Germans to 
British manufacturers and merchants presents an 
estimated total of about £75,000,000. The Baltic, 
which is the English shipping exchange, has sus- 
pended six firms from membership for alleged active 
pro-German sympathies. 





Advices cabled from Paris state that strong pres- 
sure is being shown for the reopening of the Paris 
Bourse. But general business throughout France 
except that of war munitions is still demoralized. 
The French Cabinet on Sunday last adopted two 
decrees. The first of these continued the French 
moratorium to extend during the month of October, 
but increased the amount of current bank accounts 
that may be withdrawn to one-fougth the total de- 
posits. The second decree nai all contracts 
drawn since the outbreak of tilities between 
Frenchmen and subjects of the belligerents-null and 
void. A memorandum accompanying decrees 
explains that the French Government considers it 
would be contrary to public welfare if contracts with 
belligerents made prior to the outbreak of the war 
were either suspended if partly executed or can- 
celed by order of the Court. The foregoing infor- 
mation is contained in press dispatches. It does not 
agree entirely with the advices given out by the French 
Embassy at Washington, which made public on 
Thursday a dispatch received from M. Delcasse, 
Minister for Foreign Affairs. The dispatch read: 


“The decree of the French Government dated 
yesterday (Sept. 28) confirming the moratorium in- 
creases the limit to which manufacturers and mer- 
chants may draw on their accounts to two-thirds of 
their accounts as balanced on Aug. 4, the date of 
the first moratorium. 

“T call your attention to this disposition, which will 
facilitate economic and industrial conditions.” 


Latest cable dispatches quote French 3% rentes 
in Bordeaux and Lyons at 74%, the 3%s of 1914 at 
88, Russians of 1880 at 79, those of 1909 at 83.54 
frances and of 1914 at 89.25. Rio Tintos are quoted 
at 1,382 frances in Lyons and 1,350 francs at Bordeaux. 
The Paris ‘“‘Temps”’ is quoted by cable as saying that 





colors and also because so many securities have been 
sent to Bordeaux. It declares that a sufficient num- 
ber of both remain in Paris to enable business to be 
transacted. On Thursday the French Government 
published in the “Journal Officiel’’ a new decree 
concerning the prorogation of payment and the 
withdrawal of money deposited in banking establish- 
ments. According to terms of Article 5 of the 
moratorium the benefit of sundry delays given to 
the banking establishments by the decree cannot 
be claimed by any corporation which would pay 
dividends on its stock or on founders’ shares. This 
ruling is made for the reason that the creditors of 
banking establishments and in part those who have 
a checking account must have preference over that 
of stockholders. M. Ribot, Minister of Finance, 
yesterday informed the Cabinet that the French 
financial position was satisfactory and that recourse 
to public loans would not be necessary. 





A wireless message from Berlin announces that an 
additional 70,000,000 marks have been subscribed to 
the war loan. The final figures for the Imperial 
bonds are now given at 3,121,001,300 marks and for 
the Treasury bonds 1,339,727,600 marks, making 
a total of 4,460,728,900. The statement of the 
Imperial Bank of Germany as received by cable on 
Sept. 28 compared with the preceding statement 
showed an increase of 54,932,000 marks in gold, a 
decrease of 50,799,000 marks in note circulation, an 
increase of 214,718,000 marks in deposits, an expan- 
sion of 51,699,000 marks in discounts and Treasury 
transfers, an increase of 6,598,000 marks in the 
“‘Lombard loan’ and an increase of 48,357,000 marks 
in total cash, including bullion, treasury notes and 
bank notes.g The cash holdings now aggregate 
1,727 ,371, arks, against 1,408,460,000 marks 
one year a nd 1,144,820,000 marks in 1912. It 
is necessar say that we repeat these figures as 
received by cable without committing ourselves to 
their complete accu Cable communication 
with Berlin at the presyt time is so completely 
roundabout and uncertaM™ that it is desirable to 
make this explanation. 


A dispatch from Petrograd (St. Petersburg) says 
that the Russian moratorium has been extended 
for a month. A Royal decree issued in Rome on 
Wednesday extended the Italian moratorium from 
Sept. 30 to Dec. 31. Italian banks are to be per- 
mitted to limit payments to 10% of the deposits 
during October, November and December, but postal 
savings banks and banks issuing currency must pay 
depositors in full on demand. A dispatch from 
Copenhagen says that the Danish Government is 
issuing a domestic State loan of 60,000,000 kroners. 





There have been no changes this week in official 
European Bank rates. In London private bank 
discounts have ranged from 3% to 34%% for ninety- 
day bills, which are all that have been offered. 
Dutch exchange in London has ruled weak, owing to 


nearly every one agrees in demanding the reopening ; persistent offering by Amsterdam of low-priced 


. . . . ' 
of the Paris Bourse, which forms a wheel indispen- | 


men for negotiating securities. 


,; American securities in London. 
sable for the financial needs of the public, who in its | 
absence take risks by having recourse to unqualified | the stocks were being sold in behalf of German 
The newspaper , interests. 


further argues that it is a useless pretext toinsist that | foreign centres are: London, 5%; Paris, 5%; Berlin, 


These offerings 
have been sparingly taken because of the fear that 


The official Bank rates at the leading 


the Bourse should remain closed because so many 6%; Vienna, 8%; Brussels, 7%, and Amsterdam, 5%. 


members of the Stock Exchange have joined the 








928 


THE CHRONICLE 





[VoL. xcrx. 








The Bank of England has this week again estab- 
lished a new high-water mark for its bullion holdings. 
This week’s increase is £1,243,545, bringing the total 
total up to £52,916,604, which compares with £37,- 
597,823 one year ago and £38,937,720 in 1912. The 
reserve showed an expansion of £472,000 and the 
proportion of reserve to liabilities is now 22.81%, 
against 23.33% last week and 53.26% a year ago. 
There was an increase of £772,000 in note circulation, 
of £12,019,000 in ordinary deposits and of £6,087 ,000 
in other securities (loans). Public deposits decreased 
£6,429,000 and Government securities decreased 
£950,000. The total reserve stands at £36,392,000 
and compares with £26,412,378 at this date a year 
ago and £27,802,505 in 1912. Deposits (non-public) 
show the large aggregate of £113,246,000 and reflect 
to a large extent the discounts by the Bank of pre- 
moratorium bills and are a good index of the plethora 
of day-to-day funds at the British centre. A year 
ago the total was only £29,839,825 and two years 
ago £43,075,062. The item of Government securi- 
ties stands at £24,732,000 and compares with £13,- 
288,105 in 1913 at this date and £13,338 ,084 in 1912. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the bank week: Imports, £2,846,000 
(consisting of £1,362,000 bar gold and £1,484,000 
American gold coin bought in the open market), 
£500,000 set aside and ‘“‘ear-marked”’ currency note 
redemption account and shipments of £1,102,000 
met to the interior of Great Britain. We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England return. 


BANK OF ENGLAND COMPARATIVE STATEMENT. 


1914, 1913. 1912. 1911. 1910. 


Sept. 30. Oct. 1. Oct. 2. Oct. 4. Oct. 
£ £ £ £ £ 
Circulation - - ~~. --- 34,974,000. 29,635,445 29,585,215 29,620,550 28,175,910 
Public deposits.... 22,243,000 9,742,860 13,946,646 11,322,405 7,619,052 
Other deposits - - -- 137,287,000 39,829,825 43,075,062 42,867,736 44,142,295 
Gov't securities_._.._ 24,732,000 13,288,105 13,338,084 15,596,084 14,980,568 
Other securities__..116,819,000 28,200,855 34,202,525 28,357,286 29,792,188 
Reserve,notes& coin 36,391,000 26,412,378 27,802,505 27,893,681 24,687,142 
Coin and bullion... 52,916,604 37,597,823 38,937,720 39,064,231 34,413,052 
Proportion reserve 
to liabilities____- 22 13-16% 53% % 48%% 514% % 47% % 
Bank rate........-. 5% 5% 4% 4% 4% 





In local money circles the situation has not changed 
in any important particular. The demand for funds 
in no instance is active, and the banks are endeavor- 
ing to pursue a liberal policy in meeting all legitimate 
requirements. While there is still evidence of a per- 
sistent policy on the part of lenders to get outstanding 
loans on a more satisfactory basis, bank executives 
are endeavoring to show the greatest consideration 
and are not forcing matters beyond what they 
believe is the legitimate ability of lenders to streng- 
then their loans either by the deposit of additional 
security or by part payments. There is slight ex- 
pectation in local banking circles that conditions 
will show much further approach to normal until the 
war outlook improves, and especially until the 
Federal Reserve district banks become practical fac- 
tors in the situation. Fortunately, there is en- 
couragement to believe that decided progress will be 
shown to have been made in this latter respect by 
about Dec. 1. It seems futile to expect practical 
results earlier than that date, as a great mass of 
preliminary work must first take place before the 
district banks are in shape to perform the functions 
for which they have been created. However, the 
appointment of Class C directors in many of the dis- 





securing proper quarters and an efficient staff may 
now be undertaken. With the Federal banks in 
complete working order, the outstanding emergency 
currency can promptly be converted by the issue of 
the new Federal notes, and the banking situation 
may be expected to rapidly clear. 

New York banks have not been charging their 
correspondents more than 6% for funds. Early in 
the week the Secretary of the Treasury, Mr. McAdoo, 
published charges that New York banks, among 
others, had been charging 7%. These charges were 
subsequently withdrawn, the Secretary finding, on 
investigation, that he had been misinformed by a 
Southern bank officer. New York bank executives 
regret very greatly the attitude that Secretary 
McAdoo has recently been displaying of criticism 
toward New York institutions. They feel that New 
York has done more than its full duty in the great 
crisis and that they have co-operated with the 
Administration to the fullest extent possible. Under 
these circumstances it is not considered good public 
policy for the Treasury Department to spread reports 
calculated to cast discredit upon the banking methods 
of the country’s financial centre, especially when 
there is no real basis for such criticism. Lenders are 
asking 7@8% for loans running from sixty days to 
six months. On the other hand, bidders are only 
willing to pay 6@7%, according to the exigencies 
of their needs and actual business has thus become 
very largely a matter of individual negotiation. 
Commercial paper may be said to be upon a 7% 
basis for well-known names. Probably one of the 
most distinct indications of money conditions is the 
rates that railroads have been compelled to pay for 
short-term notes. Announcement is made, for in- 
stance, that the Erie Railroad has extended ata higher 
rate for five months its $6,000,000 6% notes that 
were due on Oct. 1. This is in addition to the 
$4,550,000 notes also due Oct. 1, extension of 
which was recently announced. Similarly, the New 
York Central is called upon to pay a higher rate. 
It has requested J. P. Morgan & Co. to manage a 
syndicate to purchase $40,000,000 six months and 
one-year coupon notes divided equally between the 
two maturities for the purpose of meeting the com- 
pany’s financial requirements well into 1915. It is 
understood that the syndicate will buy these notes on 
approximately a 7% basis. 

Last Saturday’s statement of the New York Clear- 
ing-House showing the averages of the associated 
banks and trust companies indicated a decrease of 
$3,576,000 in loans and of $990,000 in deposits. The 
cash reserve increased $6,882,000 and there was a 
decrease of $7,674,700 in the cash deficit, bringing 
the latter down to $30,709,400. A year ago there 
was a surplus of $13,215,450 and two years ago a 
surplus of $6,350,000. The banks alone reported an 
increase of $6,885,000 in cash in vaults. The trust 
companies reported a decrease of $3,000 in cash in 
vaults but an increase of $2,733,000 in cash in banks. 
A message from the United States Minister, Schmede- 
man, at Christiania, states that a loan of 25,000,000 
crowns will be arranged for in the United States by 
the Norwegian Government. Thus far, so far as we 
have been able to learn, negotiations have not taken 
definite form on this side. 

Referring to money rates in detail, it may once 
more be repeated that quotations for call loans have 


tricts is the final step for preliminary organization. | each day of this week covered a range of 6@8%, 
Hence the work of a more detailed character of | the lower figure being the ruling basis. Time money 
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1s quoted at 6@7% for sixty and ninety-day maturi- 
ties, against 6@8% a week ago. Four months’ and 
five months’ loans remain at 6@8% and six months’ 
at 6@7%, against 6@8% last week. Mercantile 
paper is moving fairly at 7% for the best names. 
Closing quotations may be repeated at 644@7% for 
sixty and ninety day endorsed bills receivable and 
four to six months’ single names of choice character; 
names less favorably known require 7/44@8%. 





The market for sterling exchange, after a sharp up- 
ward movement early in the week, then weakened 
and closed anticipating the tavorable influence of the 
$100,000,000 Gold Pool which began practical op- 
erations in the Exchange market yesterday. There 
was quite a display of real strength on Saturday and 
Monday. This was the result of specific influences, 
among them the necessary arrangements for October 
payments abroad, which, in view of the recent de- 
rangement of exchange facilities, had to be financed 
in large measure by cable transfers. The second 
influence was the covering of short contracts by 
operators who had counted upon the Gold Pool exert- 
ing an earlier influence than has in fact developed; 
and third, may be mentioned the uncertainty re- 
garding the English moratorium which, according to 
last week’s Royal proclamation, was to be extended 
only in respect to’checks or bills on demand. Hence, 
as this ruling would require payment of bills that 
had been under the operation of the moratorium, 
interests on this side found themselves, in the absence 
of new credits, obliged to buy exchange in order to 
cover their obligations before Oct. 4. This action was 
quite unexpected, and it is understood applied to a 
large volume of finance bills that had been put out 
during the summer months with the object of covering 
them on maturity with cotton and grain exchange at 
low rates. The maturities of these finance bills had 
been extended from time to time under the mora- 
torium, but the supply of grain and cotton bills had 
not materialized. Hence a settlement was finally 
necessary, and an insistent inquiry developed for 
demand bills and cable transfers. Rates for the 
latter advanced on Monday as high as 5.0214, against 
4 97144@4 9814 on Friday of last week and to 5 01 
for demand bills, against 4 9614@4 9714 a week ago. 
On Tuesday quotations continued to be maintained, 
but on Wednesday the market began to weaken and 
closing quotations show severe declines from Mon- 
day’s highest rates. Aside from the influence of the 
Gold Pool, a sudden amendment of the English 
moratorium was responsible for the weakness later 
in the week, since it granted an additional extension 
of a fortnight and in some instances a full month 
in maturities of bills of exchange. This is a subject 
which we have already explained in detail in our re- 
marks covering the London financial situation. 

As noted, the Gold Pool began practical operation 
on Thursday by shipping $10,000,000 in gold to 
Ottawa. This amount consisted of $8,600,000 in 
coin from the Sub-Treasury and $1,400,000 in bars 
from the Assay Office. The committee which has 
charge of the operation of the fund announced after 
the shipment had been made that it was prepared 
to receive applications for checks on London. These 
applications must be made on forms which can be 
obtained at the office of the committee in the New 
York Clearing House or from any member of the 
committee as follows: Albert H. Wiggin, Chairman; 





William Woodward, J. S. Alexander, Francis L.| arranged for that the best way of handling the 


Hine, Benjamin Strong Jr., Frank¥A.§Vanderlip and 
James N. Wallace. The committee announced that 
applications would for the present be considered by 
the committee daily, commencing on Friday, Oct. 2 
(Saturdays excepted), at an hour to be fixed by the 
committee, which until further notice will be 3:30 
p.m. Applications must be filed not later than noon 
of the day on which they are to be considered. Pay- 
ments for amounts allotted must be made not later 
than 10:30 a. m. on the following day by certified 
checks drawn to the order of the “Gold Fund Com- 
mittee’ on New York banking institutions. A 
later announcement will be made when the committee 
is prepared to sell cable transfers. The total ship- 
ments of gold, all to Canada, this week, including the 
pool operations, has been $10,386,936, including 
$1,404,221 in bars and $8,982,715 in coin. 

Thus the first allotment of bills by the committee 
must be paid for at 10:30 o’clock this, Saturday, 
morning. Thursday’s shipment to Ottawa repre- 
sented gold advanced by a group of banks in this 
city, including the National City, which advanced 
$2,000,000, and the following institutions, which 
advanced $1,000,000 each: Chase National, Na- 
tional Bank of Commerce, First National, National 
Park, Hanover National, Bankers Trust Co., 
Guaranty Trust Co. and the Central Trust Co. 
While the ‘committee has every assurance that the 
full $100,000,000 will be subscribed by the banks 
in the large centres, the fund has not yet been defi- 
nitely completed. Hence there has been no call for 
the 25% first installment that is proposed, and the 
action of the New York banks in providing the first 
$10,000,000 gold in advance is to enable the com- 
mittee to proceed without delay with the work of 
getting the foreign exchanges in an improved con- 
dition. It is expected that the full subscriptions to 
the Pool will have been completed on Monday or 
Tuesday of next week and that a 25% call will be 
at once issued. The committee have fixed upon 
the time of allotment of bills and the payment there- 
for with a view of preventing as far as possible all 
speculation in exchange. It will be observed that 
the rate of exchange will not be announced until late 
in the afternoon and the allotment must be accepted 
and paid for before the foreign exchange market 
opens the next day. The committee have decided 
to deal direct with buyers of exchaage and not through 
brokers. The forms of application that have been 
drawn up call for detailed information of the uses 
to which the exchange is to be put; that is to say, 
whether the application is the result of indebtedness 
covering imports of commodities or is the result of 
corporate obligations, including principal, interest 
or dividends due abroad, or whether it is for the pur- 
pose of paying money borrowed, and must in fact 
give complete details of the entire transaction, 
including whether a partial allotment of the amount 
applied for will be accepted. If not located in this 
city, he must give the name of the New York bank 
that has been instructed to make payment for the 
exchange allotted and to whom notice of acceptance 
of application may be given. These facts will govern 
the committee in making allotments. 

There has been considerable difference of opinion 
in New York banking circles as to the necessity of 
the establishment of the gold fund, quite a number 
of important interests having taken the ground when 
the New York City maturities in London had been 
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situation would be to allow it to work out without 
arbitrary conditions. Now that it has been decided 
that the Poo! shall be tried, there is a disposition to 
withhold criticism to see how the plan will workout 
and to contribute to the success of the scheme in 
every possible way. The plan, of course, contem- 
plates bringing the entire exchange situation under 
the control of the committee in charge and should 
lead to the standardization of exchange rates in 
the near future. 

As compared with Friday of last week, sterling 
exchange on Saturday was firmer, demand bills 
moving up to 4 9714@4 97% and cable transfers 
to 4 9814 @4 981%; a marked scarcity of commercial 
offerings, coupled with a good inquiry, were the 
dominant factors on the rise. On Monday a sudden 
sharp upturn in exchange rates became evident and 
demand was rushed up to 5 01 and cables to 5 0214, 
an advance of 8 cents in the pound from the previous 
low point; heavy demands in connection with the 
quarterly settlements abroad, firmer London dis- 
counts and the expected termination of the modified 
English moratorium were chiefly responsible; the 
range was 49934@5 01 for demand and 501@ 
5 0214 for cable transfers; seven-day grain bills rose 
to 4 9634@4 97. The upward movement was checked 
on Tuesday and sterling rates declined to 4 99@ 
4 993 for demand bills and 5 0014@5 003% for cable 
transfers; this was due mainly to arrangements having 
been completed for the settlement of the major por- 
tion of the maturing Oct. 1 obligations; distinct 
dulness with a tendency to await further develop- 
ments replaced the previous day’s activity; bankers’ 
sixty-day bills were nominally quoted at 496. On 
Wednesday a more liberal supply of bills with a 
lessened demand brought about further declines and 
demand sterling receded to 4 9734@498% and 
cable transfers to 4 9834@4 9914; sixty days was 
quoted at 49484. Demand bills went down to 
4 96@4 9614 on Thursday and cable transfers to 
4 97@4 9714, with sixty days at 4 93@4 931%. The 
announcement by the Gold Pool Committee of the 
initial shipment of gold to Canada exercised a favor- 
able influence on market esntiment, though active 
buying by up-town importers caused some firmness 
before the close. On Friday the market again ruled 
easier. Closing quotations were 4 92% for sixty 
days, 4 9534@4 9614 for demandand 4 96%@4 97% 
for cable transfers. Commercial on banks nomi- 
nal, documents for payment nominal. Seven-day 
grain bills 49444@4 941%. Cotton for payment 
nominal; grain for payment nominal. 


The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $23,922,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 4. Their 
receipts from the interior have aggregated $28,640,- 
000, while the shipments have reached $4,718,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $11,438,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $12,484,000, as follows: 























Week ending Oct. 4. Into Out of Net Change in 
Banks. Bi enks. Bank Holdings. 
Lanks’ interior movement. --- $28,640,000 $4,7 718, 000) Gain $23,922,000 
Sub-Treasury oper. and gold exports_| «« 14,764,000 
WE dae o6aesscdsascowes 











$43,404,000) $30,920,000!Gain $12, 484,000 bound to produce results. 


The following table indicates the amount of bullion 
in the principal European banks. 





| Oct. 2 1914. | Oct. 3 1913. 


Silver. 


Banks of 





Gold. | Silver. | 


£ | 
England. | 52, 916, 604 52,916, 604) 37, 597, 823) 
France-_-_a 165,653,680, 25,013, 280 190,666, 960 138,392,360 
Germany -| 84,368,000 2,000,000 86,368,000 57,146,300 
Russia - . ¢/172, 713,000 5,711,000 178, 424,000 163,552,000; 
Aus-Hun a 51,578,000 12,140 000) 63,718,000 50,739,000) 
Spain_..d) 21,888,000 27,164,000) 49,052,000 18,656,000} : 
| 46,637,000 3,000,000 49,637,000 45,851,000) 
Nether’ds.| 13,111,000 207,900 13,318,900 12,278,000 688,200) 12,966,200 
Nat.Bel_b) 10,653,333 5,326,667 15,980,000 8,358, 000 4,179,CO0! 12, 437,000 
Sweden. h 5,736,000, 5,701,000) ------ | 5,701,000 
Switzerl'd.| 8,966,700 6, 785, 000) 
Norway. d) 3,059, 000 3,059,000 500, 000) 


Tot. week. 687, 280,317, 80,562, 847) 717,843,164 547,556, 483 94,379, 550641, 936,033 
Prev. week'628,945,722, 83,355,347'712,301,069,552,639,197' 95,035,4371647,674,634 


h Sept. 17 


| 
Total. | Gold. Total. 
| 





£ 

37,597,823 
25,391,400|163,783,760 
13,277,950] 70,424,250 
7,112,000/170,664,000 
10,829,000] 61,568,000 
29,727,000) 48,383,000 
3,175,000} 49,026,000 














a Data for 1914 for July 30. bForSept.17 cSept. 5. d Sept. 24. 








THE PRIMARY ELECT ION. 

Last Monday, under the new law, New York State 
held the first direct primary election in its history, 
the candidates named being those who are to stand 
in the State election of next November. The cam- 
paign for this primary election had naturally been 
overshadowed by a popular interest in the European 
war; but it was marked by a few developments of 
considerable interest. It centred on the contest 
over nominations for Governor, in which three parties 
were in the field. With the Republicans the con- 
test was between District Attorney Whitman, State 
Senator Hinman and Mr. Hedges, the Republican 
candidate for the same office in 1912. The person- 
ality of this contest was interesting because of the 
strenuous efforts, made some months ago by Mr. 
Roosevelt, to blockade the Whitman candidacy, 
through refusing the Progressive Party’s endorse- 
ment. The result of the voting is that Mr. Whitman 
won the nomination by an apparent plurality of 
40,000. 

In the Democratic contest Governor Glynn was 
pitted against Mr. Hennessy, who gained celebrity 
through his somewhat sensational speeches in the 
Sulzer episode of the Mayoralty campaign a year ago. 
Mr. Glynn was named by the voters by what seems 
to be fully 100,000 plurality. As for the Progressive 
Party, which, under Mr. Roosevelt’s direction, had 
refused to unite on candidates with the Republicans, 
they found themselves, as a result, confronted with 
a sharp fight to avert the nomination of the eccen- 
tric Sulzer, who was very narrowly defeated by Mr. 
Roosevelt’s candidate, Davenport. Incidentally, it 
may be mentioned that the vote of the Progressives 
at the primaries fell to absolutely negligible propor- 
tions. The party’s total vote, so far as is shown by 
returns thus far published, was hardly one-tenth of 
the vote cast at the Democratic primaries, and little 
more than one-fifth the vote cast by the Republicans. 

In the nominations for United States Senator, 
Mr. Gerard, now Ambassador at Berlin, was nomi- 
nated by the Democrats by a majority of nearly 
60,000 over Mr. Franklin Roosevelt and Mr. Mce- 
Donough. In the Republican primaries Mr. Wads- 
worth, one of the legislative leaders at Albany, was 
successtul over two other very respectable candi- 
dates. The Progressives named no candidate. 

Taking the primary results as a whole, the most 
striking result is the fact that organization candi- 
dates were named by the voters in practically every 
case. This is notably true of the Governorship, but 
it applies to the other nominations as well. In this 
result there is no reason for surprise. An election 


oof 48 an election, whether primary or final, and in either 


stone ea eae 11,498,000} case an organized campaign for electioneering is 
It will possibly produce 
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the greater results in a primary election, for the 
reason that in such a contest there is less of public 
discussion or of mass meetings, so that the voter is 
largely left uncertain or bewildered as to his indi- 
vidual choice. 

For ourselves, we cannot regard the successful 
activity of the political organizations as unfortunate. 
Supposing them to keep their hands off in a primary 
contest, one might readily imagine a multitude of 
candidates, with entirely random and ignorant voting 
on them by the citizens. Mr. Sulzer’s close run for 
the Progressive nomination shows what might happen 
in any such case. The truth is, that the instinct 
of the American people, developed by long experi- 
ence, is to conduct their politics through the medium 
of organized committees. Indeed, it may be said 
that the same instinct governs all management of 
business affairs by Americans. Our political history 
gives abundant evidence of this fact. It is precisely 
this instinct which created, as an institution in our 
politics, the nominating conventions of the several 
parties for Presidential candidates, although that 
expedient was entirely unprovided for in the Con- 
stitution. 

This was not a vague “happy thought” of poli- 
ticians, but a correct recognition of political necessi- 
ties. Before the nominating convention was con- 
trived, Presidential candidates were selected by a 
junto of Congressmen, in whose deliberations intrigue 
and favoritism were extremely apt to prevail. This 
was a real abuse, because it not only did not recognize, 
but frequently defied, the popular will; it was swept 
away by the nominating convention. But the same 
political necessity lay at the root of the system of 
conventions to nominate the Governor and other 
important officers of the State. 

There have been grave abuses in these large nomi- 
nating conventions, and the recourse to direct 
primaries is a result of them. But the same instinct 
which created such conventions, as an engine which 
should register the party’s will while avoiding party 
chaos, is bound even now to cling to the machinery 
of party organizations as an influence, however 
indirect, on the selection of nominees. It is possible 
that this expedient may turn out to be our only safe- 
guard against complete confusion in the selection of 
party candidates, or against the gaining of nomina- 
tions by utterly unfit candidates with a compact 
local constituency, who might easily achieve success 
when the legitimate opposition of intelligent citizens 
was frittered away on a number of scattered candi- 
dates. 

As to how much has actually been gained by the 
institution of direct primaries, we confess ourselves 
doubtful. We have shown already that the results 
of this primary election have been substantially the 
same as would, in the natural order of events, have 
followed nominations through the old convention 
machinery. Thesame forces which determined results 
in this week’s voting would have prevailed at a conven- 
tion. The results have this time been secured at great 
cost to the taxpayers, for the expense of primary elec- 
tions is already known to run well into the millions. 
Moreover, against the advantage of avoiding possible 
objectionable results in the convention system of 
nomination, must still be placed the possible danger 
of chaotic and divided voting, and the real annoyance 
of perpetual political agitation in an electoral year. 
Nobody has forgotten what this meant in the Presi- 
dential year 1912. 








In short, as regards*either the expression of popular 
will or the quality of candidates selected, this week’s 
New York primaries indicate that the outcome under 
that system will be substantiaily the same as under 
the convention system. With regard to Senatorial 
nominations, now that Senators are to be chosen by 
direct popular vote, it is probably very fortunate that 
party organizations are an active force. In choosing 
members of the United States Senate the possibility 
of selecting demagogues or obscure politicians 
threatened to be very serious. It will not be dis- 
puted that very considerable evils had arisen in 
the election of Senatorsby State legislatures. Noto- 
riously unfit men have repeatedly been chosen, 
through use of ulterior personal influence. Yet we 
know that the outcome of Senatorial elections 
under the system hitherto pursued, and taking 
the nation as a whole, have not been bad, and it is 
also fairly openfto argument that the real menace 
of the direct nominations and election of Senators 
might be the consequent filling of the Upper House of 
Congress withfobscure and incompetent men, such 
as might represent mere accident or popular whim. 

We have, however, placed this new system of 
nominations and elections on our statute books. 
The experiment'must be tried out and we must make 
the best of it. To our mind, the result in New York 
indicates that it is atfleast being tried on a basis of 
practical common sense. The outcome indicates 
that our people are not yet ready to abandon their 
old-time expedients for orderly concerted action in 
political affairs. If suchfregulating and organizing 
action is no longerftojbe applied in one way, it will 
certainly be applied in another. That faculty of 
adapting available;meansjto a practical end is the 
genius of American politics, and is a far more real 
safeguard against political abuses than are the no- 
tions of public}{men;whose one idea of progress and 
civil liberty seems to be tinkering perpetually with 
constitutions, and¥pulling down as fast as they 
build up. 








THE SOUTH’S COTTON PROBLEM. 

In desperate situations men are prone to do des- 
perate things. The truth of this observation isre- 
flected in the wild and visionary schemes proposed 
by some of the Southern leaders in their ill-conceived 
efforts to relieve the situation with regard to the 
cotton crop now beginning to move. The cessation 
of demand from Europe, due to the war prevailing 
on the Continent, has paralyzed the cotton trade, 
closing the cotton exchanges and rendering cotton, 
for the time being, a more or less unmarketable 
staple. It is conceded, of course, that American 
and Japanese mills will require more than their 
usual supplies, but, naturally, they will, in these 
days of monetary stringency, buy only in a hand-to- 
mouth way, unless cotton values ultimately go to 
such low levels that it will be financially prudent to 
lay in large stocks against the time when economic 
conditions will reverse themselves. In any event, 
however, the South, where a cotton crop of well over 
15,000,000 bales is promised by existing conditions, 
will have a surplus of from five to six million bales to 
take care of. 

Prices since the European war started having 
fallen from 13 cents to 8 cents for middling cotton, 
the Southern producer is confronted with a situation 
that spells economic ruin unless wise plans, based 
upon sound principles, are adopted and made gen- 
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erally effective in the section affected. Inasmuch as 
cotton as an article of export in times of peace 
turns the balance of trade in our favor, the whole 
country, in a commercial sense, is concerned over 
the situation that has arisen in the South. It is 
one thing to feel concerned and sympathetic, how- 
ever, and another to consent to any violation of well- 
established economic principles, which might haunt 
us in the future. Undoubtedly, this was the idea 
that President Wilson had in mind week before last 
when, in reply to an appeal made by C. S. Barrett, 
President of the National Farmers’ Union, in favor 
of Government loans direct to cotton growers, the 
President said: 


“T need not say that the gravity of the situation 
is very manifest, and I want you to know that I 
have been giving a great deal of attention to it, with 
the earnest desire to see some way by which the 
difficulties could be solved without committing the 
Government in principle to any action which would 
plague us in the future, because the danger, gentle- 
men, of the present situation is that, under pressure 
of what appears to be necessity, we might make 
some radical departure from sound economic prac- 
tice which in future years we would very much re- 
gret. We have got to make sacrifices, not to make 
fundamental mistakes. Now, I am not thereby 
implying a judgment as to any specific proposition, 
but I feel bound myself to guard against impulses 
when impulses are so strong, just as I feel it so neces- 
sary for us in an international situation to guard 
every impulse and see that we do not make any 
mistakes which future generations will have just 
cause to blame us for. But I want you to know how 
sincerely I appreciate the gravity of the situation 
and howentirely willing I am to consider anything that 
is laid before me by way of a practicable suggestion.” 


Fitting words, these, reflecting more the well- 
digested thought and wisdom of a statesman than the 
superficial views too often expressed by men in high 
political positions. 

The South, in our opinion, can and will work out 
its own economic salvation in the crisis that con- 
fronts it. That section has, even in the memory 
of those now living, seen harder times than now pre- 
vail. The resources of the South are too varied and 
its soil too fertile for the prosperity of that section 
to be long dependent upon any one staple or product. 
Economic necessity, working along right lines, will 
force a reduction in cotton acreage and a corre- 
sponding increase in grain acreage next year. Thus, 
the South will again taste the flavor of prosperity, 
based upon right principles. This condition will, we 
think, be brought about even without a visionary 
scheme of having the Southern States prohibit the 
planting of any cotton at all next season by special 
legislation on the subject. We imagine that the 
Southern farmer himself will be the first to rise in 
protest against any such plan being put into effect. 








THE SHIP-PURCHASE BILL. 

The backing and filling upon the ship-purchase 
bill is somewhat unusual. On the 24th, one Wash- 
ington dispatch declared that it is going through ‘“‘and 
the President is determined that the opposition must 
get out of the way of the measure or bear the con- 
sequences.” On the 28th other dispatches said he 
“declared to-day that he would insist” and that 
“Democratic leaders indicated to-day that the 
President would probably announce to the public 
soon whether or no the so-called ship-purchase bill 
will be permitted to go over” to the next session 





On Wednesday last Mr. Underwood was quoted as 
saying that “‘within two or three days the two parties 
in Congress may agree upon a series of recesses from 
October 10 to November 15,” thus permitting 
Congressmen to go home and look after their political 
fences; but Thursday’s report said the recess plan 
has been abandoned and Mr. Wilson acquiesces in 
adjournment, including putting this bill forward. 

These dispatches indicate that the gradual usur- 
pation of legislative powers by the Executive has 
become complete and accepted, yet the private 
opinion in Congress seems to be that the bill should 
be quietly dropped, being unpromising in results 
from the view-point of party expediency and also 
no longer apparently necessary. Sufficient ships 
are said to be offered, and private capital, which is 
always quick to perceive profitably opportunity, is 
ready to enter them in foreign trade as fast as clearly 
required. Even Chairman Alexander, who intro- 
duced the bill, has been quoted as saying that con- 
ditions have since become less urgent and that the 
subject can go over without danger, an opinion 
confirmed by the great increase in exports from this 
port in the week ending on the 26th, which carried 
the total for the four weeks past that of the like 
time in 1913. So we may be permitted to hope 
that we have now heard the last of this worst 
of the hasty and almost hysterical propositions 
of the past six weeks. In course of those some 
were crying aloud that exports must go out or 
the country would soon be in unendurable distress, 
while others were crying as loudly that exports 
(especially of food) must be impeded or even pro- 
hibited or the cost of living would rise to unheard-of 
heights. 

Neither contention had any other cause than an 
unwarranted excitement. The ship-purchase propo- 
sition was objectionable as a piece of Government 
movement towards dangers in public policy, being 
also liable to involve the country in unpleasantness 
or worse with some belligerent. There were reasons 
for suspecting that persons were behind the bill who 
would like to dispose of some ships, and experience 
indicates that purchases by the Government would 
pretty surely be good bargaining for the sellers. It 
was also certain that the natural laws of business 
could be trusted to provide means of carriage as 
fast as the things to be carried appeared. The 
“South American Trade Special” train through por- 
tions of Pennsylvania and New York was re- 
ceived with great interest last week, and the lectur- 
ing experts it carried have been explaining that we 
cannot get the major instead of the minor share in 
South American trade just by adopting the shibbo- 
leth that “trade follows the flag,’”’ but that other con- 
ditions than having American ships must be com- 
plied with, such as close conformity of goods to the 
needs, the habits and the prejudices of the people. 

Moreover, exports have begun to move more 
freely again. In the four weeks ending on the 10th 
the wheat movement from American and Canadian 
ports was some 40% larger than in the corresponding 
time of 1913, and from this port the movement of 
sugar and oats was much larger in the second than 
in the first ten days of the month. The more un- 
natural impediments are offered before the outflow 
of indispensable commodities, the larger the volume 
of movement when the resistance is overcome. The 


troubles of other nations may offer commercial 
opportunity for our own, if we can but shake off the 
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obsession that whenever anything is discovered 
which isnot just as it should be the Government must 
instantly ‘do something’ about it. Instead of 
rushing about like ants in an opened hillock, we should 
keep ourselves cool, remembering that, even in a 
real emergency, it is better to stand and consider 
what should be done than to snatch up the first 
suggestion. 








ILLINOIS CENTRAL RECOVERY FROM STRIKE. 


The Illinois Central Railroad Company keeps 
adding to the volume of its traffic from year to year 
and is slowly but surely recovering from the effects 
of the shopmen’s strike of 1911-12. Gross earnings 
for the period covered by the present annual report, 
that is, the 12 months ending June 30 1914, were 
far and away the best on record, indicating steady 
development of the traffic of the system. Net 
earnings also made substantial improvement from 
the extremely low total reached during the strike 
year. The fact that they fall very considerably 
short of the maximum of preceding periods must be 
considered in the light of the circumstance that this 
impairment of the net earnings occurs in face of 
marked evidence of increasing operating efficiency. 
The shortage must hence be ascribed to the same 
causes that have produced an impairment of the net 
on other important railroad systems, namely the 
rise in operating costs produced by advances in 
wages and the rise in the cost of practically every- 
thing else entering into the operating accounts of the 
railroads. A coincident decline in the average rate 
realized per ton per mile indicates that more freight 
had to be moved to earn a given amount of gross 
revenue and that this also must have played its part 
in swelling the expense accounts. 

There was a further increase in the late year of 
$1,592,797 in gross earnings and of $866,381 in net 
earnings. These are obviously gratifying results, 
particularly in the case of the net, though here the 
usual experience is encountered and it is found that 
$437,696 of the gain has been absorbed by aug- 
mented taxes. Nevertheless, the showing as to net 
would have to be considered quite exceptional if the 
figures for the late year could be treated by them- 
selves. As it is, they must be regarded in the light 
of the antecedent rise in expenses growing out of the 
shopmen’s strike. Happily, the report is able to 
state that the unsatisfactory labor conditions which 
were so largely responsible for the previous advance 
in expenses have practically disappeared. The 
several shop organizations over the system, it is 
stated, are now working under normal conditions 
and turning out work efficiently and economically. 

With reference to the late year’s further expansion 
in traffic and in revenues, President C. H. Markham 
takes occasion to observe that there is cause for 
satisfaction in that the depressed business con- 
ditions and, in many localities, the poor crops which 
resulted so unfavorably for many of the other rail- 
roads of the country did not prevail in the territory 
traversed by the company’s lines. It is pointed out 
that the increase in traffic and revenues, though 
moderate, was general over the system but more 
marked on the lines north of the Ohio River and 
east of the Mississippi than on either the southern 
or western lines. The increased earnings on the 


northern lines follow largely from a substantial in- 
crease in the tonnage of bituminous coal transported, 





the increase here amounting to 1,657,331 tons. 
No less than 12,145,045 tons out of a total freight 
tonnage of 32,342,709 consists of bituminous coal, 
this representing 37.55% of the tonnage, as against 

34.45% in the year preceding. 

The best indication, however, of how traffic is 
being developed is afforded when the comparison is 
extended further back. Taking a five-year record 
it is found that the total tons of freight carried in 
1914 at 39,186,975 (including freight for the com- 
pany’s own use) compares with only 30,476,494 tons 
in 1909, thus giving an increase for the five years of 
nearly 30%. If we take the tonnage movement 
one mile, which is the true measure of the trans- 
portation services rendered, the expansion is found 
to be almost equally as striking. For 1914 the ton- 
nage movement one mile reached 9,115,135,117, as 
against 7,315,620,260 ton miles in 1909, the increase 
here being about 25%. In the same five years the 
number of passengers carried increased from 23,- 
314,699 to 27,522,774 and the number one mile from 
603,638,248 to 718,962,391. 

Aggregate gross earnings in the interval have risen 
from $54,609,445 to $65,873,700 and this has oc- 
curred in face of a considerable decline in rates, the 
average realized per ton per mile in the late year 
having been no better than 5.63 mills, against 5.77 
mills in 1913, 6.10 in 1912, 6.09 in 1911, 5.91 in 1910 
and 5.98 mills in 1909. Turning to the net results, 
however, it is observed that the amount of the net 
for 1914 was actually somewhat less than for 1909, 
the comparison being $15,098,372, against $15- 
468 ,975—in other words, 1114 million dollars gain 
in gross revenues yielded absolutely no addition to 
the net. The comparison is still more unfavorable 
as against the $17,330,879 net made in 1911 just 
before the strike troubles, though on the other hand, 
there is important recovery from the extremely low 
total of $10,605,805 net reached in 1912, when the 
strike existed as an active adverse influence. 

As already pointed out, the absence of any gain 
in net, but actually a loss, for the five-year or the 
three-year period, in face of the expansion in traffic 
and in gross revenues, affords testimony to the trying 
conditions under which railroad operations have to 
be conducted, with rates shrinking and wages and 
other items entering into the operating accounts 
advancing. To the extent possible this tendeney 
of rising expenses has been overcome by greater 
efficiency of operations, but only a small part of the 
additional cost could be thus extinguished. What 
has been accomplished in the direction of operating 
efficiency appears from the fact that the average 
train-load in the late year was nearly 488 tons as 
against only 419 tons in 1909. As a consequence 
of this greater train-load the freight trains earned 
$2 35 per mile run in 1914 where they earned in 
1909 only $2 10 per mile run. 

In connection with the diminished productiveness 
of gross revenues in the yield of net, there is also to 
be considered the fact that constant new additions 
of capital are required from year to year, in order 
to furnish the needed facilities for carrying the ad- 
ditional volume of traffic. As a consequence of 
such new capital outlays, the requirements for inter- 
est or dividends that have to be met out of the 
shrinking amount of net necessarily keep growing 
from year to year. There is a statement in the 
report bearing directly on this point. In other 
words, the report tells us that during the four years 
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from July 1 1910 to June 30 1914, the company 
expended no less than $32,354,858 in additions and 
betterments to its road and equipment, including 
improvements on its subsidiary properties. Of this 
large expenditure, $16,576,492 was on account of 
additions and betterments to roadway and structures 


and $15,778,366 on account of additions and better- ; 


ments to equipment. 

We have stated that the late year’s increase in 
net earnings over the year preceding had been $866,- 
381, but that $437,696 of this had been consumed 
by an increase in taxes. This would have left 
comparatively little gain in net, but as it happened 
the income from investments and other sources 
registered a gain of $1,321,248, due mainly to the 
company having realized in 1914 $1,658,709 from its 
holdings of Louisville New Orleans & Texas 2nd 
mortgage incomes, as against $627,157 derived from 
that source the previous year. As a consequence, 
the income account of the Illinois Central shows for 
the twelve months a balance above charges in amount 
of $8,138,824, as against only $6,575,112 in the pre- 
ceding year and no more than $3 ,466,447 in the strike 
year. Dividends are now only 5% per year and 
call for $5,464,800 per annum. Thus, a surplus 
remained on the late year’s operations over the divi- 
dend requirements in amount of over $2,500,000. 
Stated in brief, 5% was paid in dividends and about 
744% earned. 


THE MISSOURI PACIFIC REPORT. 


The unfortunate conditions which prevail in the 
railway world obviously bear most severely on con- 
cerns that are least strongly buttressed in income 
and in other ways. If a company is not a dividend- 
paying property ,and even in the best of years has only 
a moderate margin of income above fixed charges, 
it is manifestly in danger of being pressed to the wall 
under the inability to arrest the steady decline in 
rates and the rise in operating cost. If, in addition, 
as is the case with the Missouri Pacific, the company 
is handicapped with a large volume of short-term 
obligations, which can only be renewed as they 
mature at high interest rates and upon hard terms, 
its position must remain one of great anxiety until 
the public authorities , spurred on by enlightened 
public sentiment, can be made to see that it is to the 
interest of the whole community that the railroad 
industry shall be accorded fair and decent treat- 
ment, the same as every other industry—that the 
principle of “live and let live” applies here as else- 
where. 

The distinctive feature of the annual report of the 
Missouri Pacific just submitted is that it shows that, 
with fixed charges of $14,500,000, the amount of 
these charges was barely earned, the surplus on the 
operations of the twelve months being only $74,692. 
To be sure, this is the result for a year of unfavora- 
ble trade and traffic conditions; and, having regard 
to the company’s past history, the management 
must be considered as having done well in being 
able to show even a small balance on the right side 
of the account. In the Southwest, where lie the 
lines of the Missouri Pacific, last season’s agricul- 
tural yield was very poor, as is well known, the crops 
in some of the States having proved almost an abso- 
lute failure. In addition, the communities in the ter- 
ritory contiguous to the lines of the system felt the 
effects of general trade depression, with its all-per- 
vading influence. The fact is, however, that the 











distressing results of these adverse fact in- 


'tensified and made harder to bear by the generally 


hostile spirit displayed towards railroad property. 

Gross earnings during the year fell off $2,361,605, 
but through saving and economy and the further 
development of efficient methods, the management 
was able to offset this to the extent of $1,576,624 by 
a reduction in expenses, leaving the loss in net only 
$784,981. Increased taxes, however, added nearly 
$200,000 more to the year’s loss. The decrease in 
revenue from freight traffic was $1,753,242, or 
3.838%. The following caustic comment by Presi- 
dent B. F. Bush will indicate what is the real trou- 
ble under which the property labors: 


The decrease in revenue from freight traffic was 
$1,753,242 18, or 3.83%. Herein is recorded the 
direct effect of the unfortunate, if not misguided, in- 
sistence upon reductions in tariffs, the legal right, 
although not necessarily the propriety, of exacting 
which was finally confirmed by the United States 
Supreme Court, and which reductions were made ef- 
fective during July 1913; for the number of tons of 
revenue freight handled this year was but 29,533 
(0.13%) less than the previous year, against which 
the revenues for transporting the tonnage show a 
shrinkage of 3.83%. A similar, although grosser, 
presentation is found in the revenue of passengers 
carried, which declined $467,846 51, or 4.02%, al- 
though the number of passengers carried increased 
13.36%. Combining the returns from both freight 
and passenger transportation, and striking an aver- 
age, arrived at by utilizing all of the active factors 
involved, it is estimated that the enforced reductions 
in freight and passenger tariffs, have caused a loss 
in revenue, based upon the volume of this year’s traf- 
fic, of not less than $1,800,000, even though the facili- 
ties and appointments necessary for such transporta- 
tion—and involving large capital expenditures—have 
been substantially increased. 


President Bush has accomplished wonders during 
the short time that he has been in control, but it is 
evident from the foregoing that, notwithstanding all 
his power of achievement, he is unable to perform 
miracles. In the previous fiscal year, through a care- 
ful looking after details and the application of in- 
telligent methods, he was able to bring about a 
very substantial improvement in results and to show 
a balance of income above fixed charges of over one 
and one-half million dollars. Gross earnings were 
then increased $7,642,256, and by keeping expenses 
carefully within bounds, he succeeded in carrying 
forward $4,165,369 of this as a gain in net. The 
feature of the statement then was that the company 
increased very materially its maintenance charges, 
while the addition to the transportation expenses was 
relatively small, notwithstanding the greatly en- 
larged volume of business done. In the year under 
review, with a loss of part of the previous year’s gain 
in gross, the feature again is the transportation 
expenses, the bulk of the whole decrease in operat- 
ing expenses being found under that head. 

Here, then, we have evidence of true economy in 
operation, a conclusion which is further fortified by 
the operating statistics in the report. For instance, 
we find that the average train-load for 1914 was 451 
tons, against 437 tons in 1913 and only 397 tons in 
1912. Thus in two years 54 tons has been added to 
the average train-load. The average rate realized 


in 1914 was only 7.99 mills per ton per mile, against 
8.07 mills in 1913 and 8.24 mills per ton per mile in 
1912. Nevertheless the trains earned in the latest year 
If, 


$3 10 per mile run, against $2 74 two years ago. 
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therefore, good management could lift the company 
out of its trouble, its path now would be an easy one. 
It is the achievement along this line that President 
Bush has in mind when he indulges in the following 
remark: 


A reduction was accomplished in transportation 
expenses equaling 5.49%; the ratio of the total of 
such expenses to total operating revenue was this 
year 35.61%—last year 36.25%. These figures ex- 
hibit a further refinement in these branches of the 
service, which directly and largely concern the ship- 
per and passenger; the results reflect the ardent ef- 
forts of all officers and employees. 


Undoubtedly the results do reflect ‘the ardent 
efforts of all officers and employees,’ but unfortu- 
nately the situation in the railroad world is such that 
the efforts of the officials cannot restore the proper 
equilibrium between receipts and expenditures. 
In this the experience of the Missouri Pacific is no 
ditferent from that of other roads, but the company 
is less prepared to endure the strain—a strain to 
which no property should be subjected, and to which 
none would be subjected if enlightened public sen- 
timent guided the hands of Government and legis- 
lative officials. 








THE TENNESSEE LOAN—THE TREASURY DEPOSITS 
GOLD. 


As already reported in these columns, negotiations were 
completed last week for a loan of $1,400,000 by the National 
Park Bank of New York to the State of Tennessee. The 
bank paid par for one-year 6% notes. It seems, however, 
that as an inducement to the institution to advance funds on 
this basis, the United States Treasury Department agreed to 
make a deposit of gold with the bank. This appears from 
a formal statement made by Senator Luke Lea and quoted in 
the Memphis “‘Appeal’’ of Sept. 26 in a dispatch from its 
Washington correspondent, R. M. Gates. Senator Lea’s 


remarks are as follows: 

“The cordial co-operation of the Treasury Department, through Secretary 
McAdoo and Comptroller Williams, saved the credit of Tennessee to-day 
by enabling her to obtain in New York, at the rate to which the State was 
entitled, the funds necessary to meet the State’s October maturities. 

“On Monday evening I was called over long-distance telephone by 
George P. Woollen, Comptroller of the State of Tennessee, and a member 
of the Funding Board, who stated that he and Mr. Sneed, the Secretary 
of State, and ex-officio also a member of the Funding Board, were in 
New York, and had been there for several days, attempting to sell the 
short-term notes of the State with which to obtain the necessary funds 
for financing the October maturities, but had been unable to obtain an 
offer at any reasonable rate of interest. Mr. Woollen asked me to secure, if 
possible, the co-operation of the Treasury Department in obtaining the 
necessary loan, 

“On Tuesday I had a conference with the Secretary of the Treasury, 
who is regarded by many as the greatest financial genius who has filled that 
position since the days of Alexander Hamilton, and was assured that, 
according to the custom of the Treasury Department, he would do every- 
thing he could legitimately to assist those who were entitled to financial 
credit and assistance. 

‘‘After the exchange of several telegrams, Mr. Sneed came to Washington 
on Wednesday, and made a written statement to me covering the situation, 
which I used in a conference that afternoon with Comptroller Williams. 

“This statement of Mr. Sneed relative to the rate of interest was as 
follows: 

** ‘We find conditions in New York very unfavorable and the interest rate 
being demanded extremely high, all indications being that the State will be 
compelled to pay 8% for its money. In fact, I have had no definite 
proposition made to me to furnish this money at less than that rate.’ 

“At the suggestion of the Treasury Department and at the request 
of Messrs. Sneed and Woollen, I returned to New York with Mr. Sneed 
Wednesday night, and on Thursday had a conference with the leading 
bankers of New York, including Mr. Delafield, President of the National 
Park Bank, the fiscal agent for the State of Tennessee, who had previously 
flatly refused to take the loan. Mr. Delafield stated that his institution 
was not in the market for a loan of this character on account of the accom- 
modations it was forced to extend to its own customers. I then proposed 
for the Treasury Department to co-operate by making a deposit of gold 
with the National Park Bank, and Mr. Delafield agreed to make the loan 
at 6% for the purpose of assisting the State and relieving the situation, if 
such a deposit was made by the Treasury Department. 

“T returned to Washington and the Secretary of the Treasury agreed to 
make the necessary deposit, called up Mr. Delafield, had a conference with 
him over the telephone, and the matter was settled. 

“A later conference was arranged between the Secretary of the Treasury, 
Mr. Sneed and myself, the agreement with the National Park Bank was 
ratified by Mr. Sneed, acting for the Funding Board in the place of Governor 
Hooper, who is in Tennessee. 

“It is believed by the Secretary of the Treasury and all others familiar 
with conditions of the money market that the State made a most advan- 
tageous trade. The City of New York recently floated its three-year notes 
on a basis of 6%, but it was required to pay in addition to that a sum for 
foreign exchange which was equal to 2%, which really made the loan on an 
8% basis, while in the case of Tennessee’s loan the notes were sold at 6% 
without any expense of commission. 





“This settlement also compares most favorably to the settlement which 
was made by Governor Hooper, ex-officio Chairman of the State Funding 
Board, when in New York in June 1913 he sold the State’s notes on a basis 
of 6.90%, which, with other expenses, made the rate of interest more than 
7%. This settlement, made in 1913, was made during times of peace and 
when no crisis was impending like that which is now present. 

“‘As is shown by the statement of Mr. Sneed, the best bid which the 
State of Tennessee had before Mr. McAdoo became interested in assisting to 
arrange for this loan was 8%. In point of fact, this bid, which was made 
by the Guaranty Trust Co., was to give 98 cents instead of par for the 
notes on a 6% basis, which meant a little over 8%, and, as it developed 
yesterday, was only for $1,000,000 of the State’s maturities and not for the 
entire amount. ‘ 

“The result is that the State, thanks to the Wilson Administration, saved 
actually $28,000 by making the loan at 6% instead of 8%, and incalculable 
thousands of dollars by preserving her credit in establishing the reputation 
of being able to borrow upon the most advantageous terms afforded anyone. 
If the loan had been placed at 8%, it would have been a standardf—which 
every banker would quote to every borrower in the State and it would 
have been unreasonable for any individual to expect to borrow, even at 
8%, much less at a lower rate, if the State had been obliged to pay that rate. 








COMPTROLLER JOHN SKELTON WILLIAMS ON THE 
REPUBLIC’S OPPORTUNITIES. 


In an address entitled ‘““On Mount Ararat,” delivered 
Sept. 29 before the Indiana Bankers’ Association at Indian- 
apolis, Comptroller of the Currency John Skelton Williams 
discoursed at length on the present extraordinary situation 
in the world’s affairs and reviewed the steps taken by the 
Government for dealing with it. He indulged in an apt fig- 
ure of speech by saying: “This Republic is the Mount 
Ararat of a universe overwhelmed by a deluge of blood, of 
confusion and raging strife, of wild desolation.” 

As to the task imposed on us, he takes the view that “The 
work of adjustment and of getting the machinery of business 
on perfect foundations,and oiled and leveled, is not com- 
pleted; but it is well started with safe and efficient methods.” 

We reproduce here all but the opening paragraphs of the 
address which were in a personal vein: 


Nowhere in the history of the world is there a record of such a situation 
as that of which we here in this room to-day are a living and potent part. 
Never before has any country been in the position in which our country is. 
The possibilities before us, pressing upon us ready for our thought, work 
and faith to make them realities, are of immensity and grandeur almost 
beyond human conception. 

Never before since civilization took shape and society began to order 
itself have the banking interests and directors of finance andcommerceof 
any country had such power to do wonderful work of patriotic and broad, 
permanent construction, or to allow confusion and failure or force ruin, as is 
in your hands and the hands of your fellow bankers of America. 

This Republic is the Mount Ararat of a universe overwhelmed by a deluge 
of blood, of confusion and raging strife, of wild desolation. This is the 
one sure, established place where hope is springing, instead of being de- 
stroyed. Everywhere else the hideous harvests of death are being gathered 
by day and by night; here we are garnering the harvests of peace and life 
and freedom. 

We may pause a moment to recall that to the thinkers of bygone ages the 
one assurance of stability was centralized, concentrated, absolute power 
n the keeping of one strong man. To them, self-government by the people 
meant chaos. To-day the solitary, stable, unshaken and undisturbed part 
of the earth to which humanity may turn its eyes and its thought is that 
governed by a hundred millicn free individual rulers; and the centres of the 
horror and storm are where hereditary absolutism is accepted as the safest 
and the ideal government. 

Surely the majestic dream the dreamers dreamt of a powerful people 
ruling and regulating themselves is vindicated. Surely the higher, wider, 
sweeter dream of such a people leading and lifting up all the nations, by 
methods gentile but irresistible, causing tyrannies to vanish, banishing war, 
righting wrongs and sending where the four cardinal points of the compass 
direct the conquering inspirations of liberty and love is nearer to realiza- 
tion than ever beofre. Considering our daily lives and our contact with 
the small and ignoble, the base and petty things of human nature, and of 
our local and State and general politics, the most hopeful of us sometimes 
are tempted to discouragement and to the thought that we have failed; 
that the old dreams of the fathers and builders and prophets never can 
come true. That thought is a treason of the moment, born of weakness 
and weariness and the political disappointments that come to all of us. 
It is treason to the time, to the facts, to the crowning events of this preg- 
nant,stirring period, to ourselves, our fathers and our children. Such 
thoughts, I say, are treason to the Flag and the traditions, the lessons and 
the deathless and hallowed purposes it represents on every sea and be- 
neath all the variant skies. They are treason to the deathless and God- 
created principle of the Republic, of free and representative self-government; 
treason to ancient aspirations and present duties and new and assured 
hopes. 

It is the task of us practical, money handling plain men, trained to defin- 
its action and the handling of affairs, to build to strong actualities the 
visions of the best and boldest of mankind. We must work and toil with 
real things. ;The Government, the bankers, and the financial leaders, the 
thinkers, the men active in politics, and the masses of the people must 
unite thought and effort to the ends desired by all and necessary for all. 
The idealist with his high conceptions, sometimes apparently misty and 
vague, is helpless without the practical man, accustomed to working with 
the knowledge that two will come to four, and that no proposition will find 
lasting favor unless a prospect of substantial advantage, benefit or profit 
of some kind can be demonstrated. The practical man without ideals and 
something beyond his immediate daily concerns becomes a sordid and use- 
less machine. All of us Americans are here together on this Mount Ararat 
of ours, established for us and by us, this great land of peace and abundance 
and hope, this country touching on each side another nation, with hundreds 
of miles of frontier lines and not a foot of fortification on either side. 

We must work to give, as wellas totake. We are, as regards the fearfu 
wars of Europe, put, almost without act or will of our own, in the position 
of a benevolent Iago: ‘‘Now, whether he kill Cassio or Cassio him, or each 
do kill the other, every way makes my gain,”’ 
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We have the right to use thriftily what fortune or the follies or crimes of 
others may send for our advantage, but we have the plain duty to use our 
peculiar conditions and the strength they give us to try to make the world 
and the human race happier and better. As we do that, the reflex action 
and results must make our own nation happier, better, richer and!more 
prosperous. No other people has been permitted, as we are now, to offer 
rescue to mankind; to be the firm foundation for the rehabilitation of civil- 
ization and order; to deserve and win the gratitude, the confidence and the 
affection of every nation, of every tongue. 

Our first step and duty has been, and is, to assure our own safety, to 
establish our own strength, to care for our own people. Through the years 
of a long peace we have been interwoven with all the countries by commer- 
cial and social connections and ties, by association, by mutual interest and 
dependence. For us the rapidly succeeding declarations of war and the 
immediate consequences were like a sudden and violent amputation. Hold- 
ing steadily to the maxim bequeathed to us by the far-seeing Washington, 
we had avoided entangling political alliances; but in business we were in 
partnership with all the countries which without warning began to tear 
and destroy each other. When the history of this bewildering and fearful 
time comes to be written in the tranquillity of restored peace and reasoning 
resumed, one of the most wonderful facts will be the serenity and firmness 
and ready resource with which the business and the Government of the 
United States endured the shock of severance in a day of thousands of 
ligaments and nerves and points of contact binding us to the old countries. 
Yet we had thrown before us a multitude of unprecedented problems and 
unexampled and unforeseen conditions. Almost automatically as a man 
throws up his arms to fend his face when he sees a blow coming, the great 
exchanges were closed. That was a simple, we might say, instinctive and 
defensive measure, but it was heroic and effective. 

As we stood, we were subject to drains on our resources and demands 
on our credit by the cables under the sea and the wireless in the air, through 
the heavens above and the waters which are under the earth; and along the 
surface of the sea we could send nothing of our heaped-up stores of actual 
substance to bring money or credits. Our money assets were assaulted 
by invisible forces of suction. The closing of the exchanges here and the 
moratorium declared in Great Britain were like anaesthetics to stop nerve 
action and prevent death from shock and strain. The results so far have 
been the striking contrast of no panic or ruin here with eight declarations 
of war among powerful nations within a week and paralysis of all inter- 
national traffic, whereas in 1893 dangers in no way comparable to those 
we have recently faced brought a procession of failures and bank sus- 
pensions, the closing down of mercantile houses and industries and terrific 
losses extending from one ocean to the other. 

Yet, while the methods used were prompt and heroic, they would have 
done harm rather than good, would have spread demoralization and given 
new impetus to fast spreading fright, but for one great,solemn, beautiful 
fact, underlying everything and representing the real philosophy and 
strength of the Republic. That fact is the confidence of the people in 
themselves and in their Government. The American people naturally are 
fearless in the presence of any danger they can see and face and under- 
stand. That fearlessness and dauntless courage, not to be alarmed by 
any emergency, proceeds from their confidence in themselves and in their 
own power and honesty. When they know they are in direct control of 
their own affairs through their Government, that their interest and welfare 
are the first thought of sagacious and chosen rulers, no disaster or threat 
cah stampede them. 

I am not here to talk politics or to ask approval for the Administration, 
but I think all of us business men, Republicans, Democrats and Progres- 
sives, know in our hearts that but for the clearing up we have had, the 
knowledge the Republic has been given of the limitations of the power of 
great corporations, financial institutions and leaders, and the conviction 
that this Government of ours of the people, by the people and for the 
people, is now ready and able to protect us from unnecessary or artificially 
created stringencies, we would have had dismay instead of assurance and 
frantic anxiety and demoralization instead of quiet optimism. 

It is not out of place, I trust, to say just a few words of our new banking 
and currency law which will go into effect in a few days. 

The Federal Reserve Act is not a measure which serves only banks and 
their customers, but it is destined, I firmly believe, to exert a powerful 
influence for good on the lives and fortunes of all classes of our popula- 
tion. It is the instrumentality through which the American people will 
bé freed from the domination of a financial cligarchy. It restores to the 
channels of commerce and industry hundreds of millions of dollars of money 
which was drawn from the sections where it was most needed to lie idle 
in the vaults of the big banks in two or three cities, or else be loaned by those 
banks largely on demand loans in the stock market. 

It provides for a system to meet completely and effectively the require- 
ments of expanding or contracting business according to the seasons and 
the varying conditions, and it accomplishes along the most natural lines 
the mobilization of the bank rec2rves, and devises the methods by which 
they can be most safely and fairly utilized. 

It practically removes from honestly and capably managed banks all 
fears of runs or the dread of suspension or failure by providing the means 
for quickly converting into currency the commercial paper in which its 
funds may have been invested. 

By the system of clearings which the bill provides for, it is estimated 
that several hundred million dollars herefofore kept in transit and in un- 
available balances will be released for the needs of business while the delay 
and expense of making collections of checks will both be eliminated. 

It opens the way for the establishment of branches of our national banks 
in foreign countries so as to secure for this country a larger share of the 
world’s commerce. It removes the barrier which prevented the national 
banks from lending on real estate and makes improved real estate acceptable 
as a basis for loans under conditions clearly and conservatively defined so 
as to bring into active commercial use one of the most substantial of all 
securities. 

A curious and unforeseeen ramification of the blessings of the new system 
Was called to my attention the other day when one of the Government’s 
most important health officers told me that he had hailed with the deepest 
satisfaction the passage of the Federal Reserve Act ‘‘because,’’ said he, 
“I feel that in its operation it is going to contribute largely to the public 
health.’’ As I was a little slow in seeing the connection, he explained that 
his study of the measure had convinced him of its supreme and far-reaching 
value and that he believed it would effect a gentle revolution and social 
reorganization which would being about a stable prosperity in which the 
masses of the people would share more equitably and more liberally than 
they ever had before; that their scale of living would be raised and that they 
would be in a position to give attention to matters of health and hygiene 
more than they have been able to give under the exigencies and conditions 
in which they have lived in the past. That is incidental, but it goes to con- 
firm the teaching that a good and wise law blesses and helps, as a bad or 
ill-considered or outlived law cramps and afflicts the people who must live 
under it, in every department and interest of their lives. 

I shall now ask your indulgence while I review briefly a few recent 

eading financial events of these historic times. 





Although this country had shipped abroad between May 1 and Aug. 31 
1914, in payment of securities sold here for foreign account and in payment 
of debts due abroad, including balances due by importers, more than a 
hundred and sixteen million dollars of gold, the outbreak of the war found 
us with debts falling due in European countries between Aug. 1 and Jan. 1 
1915 amounting, as far as can be estimated, to between three hundred and 
four hundred million dollars. The largest portion of this indebtedness due 
by any one borrower was represented by the loans placed abroad by the 
City of New York, amounting to some eighty-two million dollars. Had the 
world been left at peace, our exports of cotton, of food products and other 
merchandise between Aug. 1 and Jan. 1 1915 normally would have amounted 
to more than one thousand million dollars, or enough to pay off the float- 
ing debt to Europe, to settle for all imports during the same period, and 
show a handsome balance due us. But when the first of August came, in- 
stead of launching our fleets of merchantmen laden with the fruits of our 
most bountiful harvests of cotton, wheat and other merchandise, we faced 
the forbidding clouds of war, suddenly gathered. All Europe seemed to 
rush to convert our securities, offering, as they did, better hope than any 
other for realization into gold; whiie all markets were closed against what 
we had to sell. It was necessary for us to seal our exchanges against our 
bonds and shares, as Europe had closed hers to our cotton, wheat, minerals 
and manufactures. By this action one pressing and imminent danger was 
met and averted. 

On Saturday, Aug. 1, following the dumping upon the market for for- 
eign account of an avalanche of bonds and shares held by foreigners, the 
reserves of the New York banks fell more than forty million dollars below 
legal requirements. The Stock Exchange had been closed, but the drain 
upon the resources of the New York banks had set in from many directions 
and there was alarm and cause for it. Responding promptly to urgent 
appeals, the Secretary of the Treasury went over to New York Sunday 
afternoon, Aug. 2, and held a conference that night with a score or more of 
the presidents of the leading banks and trust companies of the Metropolis. 
He heard their statements, analyzed the situation quickly, saw what was 
necessary to enable the banks to meet the demands upon them, and to re- 
store confidence, which had been so racked by the world-shaking events 
of the week. Confidence in the Government, the people and the ultimate 
resources of the country was absolute, but there was need to meet immediate 
and urgent emergency. Knowing that confidence, and the soundness of 
the basis for it, the Secretary announced that the Government would sup- 
ply the banks forthwith with as much as one hundred million dollars of 
additional currency if it should be needed. Anticipating the situation as 
it was laid before him, at that conference, he had that Sunday morning, 
before leaving Washington, directed the shipment by express to the Sub- 
Treasury in New York, for the New York banks, of forty million dollars, 
and the Treasury forces and the express companies at that moment were 
taxing their resources in hurrying the execution of the order. 

The announcement that the Treasury had arranged to give the New 
York banks a hundred millions of currency was flashed that night over 
the wires to every section of the country, along with the assurance that the 
New York City banks were prepared to honor all requests of their country 
bank correspondents for shipments of currency against their balances. 
Therefore there was no suspension of currency payments, or premium on 
currency , as in the comparatively limited stringencies of 1893 and 1907. 

A few weeks later leading bankers from New York came to Washington 
to ask if the Government would lend its support in enabling New York 
City to raise through a syndicate of bankers the funds necessary to provide 
for the city’s loans of eighty-two million dollars, just maturing abroad. 
They were assured by the Secretary of the Treasury that the Government 
would co-operate by providing the banks with a further amount of currency 
and would accept a fair proportion of New York City’s new notes or bonds 
as the basis for such currency, in order to help the bankers carry out the 
plan for the funding of the city’s floating indebtedness; and since that time 
the Treasury Department has actually furnished to the New York banks 
fifty million dollars of additional currency, making the total amount ac- 
corded to the banks of that city from the Treasury since Aug. 1 more than 
one hundred and forty million dollars. 

In its efforts to provide for present and to guard against further and future 
demands, the country has been steering a cautious course between two 
perils. Money enough for ordinary and extraordinary requirements inci- 
dent to conditions unprecedented, and not only to move the crops but to 
hold some crops the normal demand for which was suspended, was urgently 
needed. Yet such inflation of the currency as might threaten our gold 
reserve and impair our public credit and the value of our money would be 
suicide. Self-preservation demands first the preservation of our credit. 
With that wounded, we would be unable to maintain ourselves; miserably 
powerless to help others, left impotent and feeble and shamed, while op- 
portunity turned its back on us. If we allowed the currency supply to be- 
come inadequate for our requirements, we might inflict the penalties 
of confiscation and ruin on the innocent many to the enrichment of the 
designing and remorseless few. 

If we should allow inflation of the currency away from safe and solid 
bases of actual and irreproachable value, we would be like a man drinking 
himself to frenzy and torpor while his honor and the safety of his home 
depended on his steadiness and strength. Therefore, we have felt and 
tested and studied and have striven to work and build swiftly but care- 
fully; to act promptly, but with thoughtful provision for the situation as it is, 
while keeping alert eyes on the pcessibilities of the days and months to come. 

In this work all of us have united. It is deeply gratifying to me to be 
able to certify how much the ccuntry owes of its growing prospects and 
increasing stability to the genius, skill and generous, patient, broad patriot- 
ism of its bankers in all sections. Those of New York, Chicago and other 
large cities have been not only willing but zealous in co-operation and with 
valuable and timely service. Most of them have tendered their resources 
and their services to help tle public interest. But the people of all grades 
and sections have, as a general rule, done what they could to forward a 
difficult and complicated labor. 

The Administration has been given full cause to feel gratefully and 
exultingly that, when the common defense and the general welfare are 
involved, the free citizens of the United States have no linesof differences, 
in politics, in sections, in social grades or the distribution of the favors of 
Fortune. The people, regardless of party, have given cordial and cheerful 
sanction to every movement and act approved by their reascn as being for 
the good of the Republic. 

The work of adjustment and of getting the machinery of business on 
perfect foundations, and coiled and leveled,is not completed; but it is well 
started with safe and efficient methods. We and our business machinery 
will be required to work not only for ourselves, but for the world. The 
task is enormous, but it is in conjunction necessarily. In protecting 
our own siability, we -protect the world's finance and commerce. In 
conserving the interests of the other naticns, we conserve our own and 
improve the opportunities that practically are forced upon us. Along with 
illimitable responsibilities, the prespect of illimitable expansion confronts 
us. Just now and because of the sudden halting of our delivery service 
and closing of the markets, we are a debtor people. We are taking days 
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of grace because we have assets with which to pay and know that they 
will be needed desparately and soon. 

Europe is believed still to hold several billions of oursecurities. Exactly 
what amount it is quite impossible to determine accurately. 

If we opened the stock exchanges and allowed this indefinite mass to 
be unloaded on us with the frantic purpose to get our gold at any cost, no 
one can quite foretell what the consequences would be. There are only 
three methods by which international debts can be paid; by shipments of 
gold or silver, by shipments of merchandise, or by the sales abroad of 
securities. If American securities owned abroad should amount to, say, 
four billion dollars, and all holders should offer them for sale and demand 
gold for them, our entire gold supply of one and seven-eighths billion dol- 
lars, by far the largest gold holdings of any naticn on earth, would be in- 
sufficient to pay for half of them; therefore, it is preposterous to talk of 
taking them ali back at once and settling for them now in gold. 

It is equally idle to talk of paying for them by the sale abroad of other 
securities; therefore, it is evident that if Europe wants to send back to us 
our securities, she must take payment in merchandise, in the equivalent 
of gold. When the European countries bought our securities, they did 
not pay for them in actual geld; they paid for them in merchandise, and 
should take merchandise in payment when they sell them back. 

It is not believed that the American securities owned abroad as late as 
1883 amounted to as much as five hundred million dollars, probably con- 
siderably less. The securities at this time owned in foreign ccuntries have, 
therefore, nearly all been acquired since 1883. 

Now from 1883 to 1914 we have brought in from foreign countries only 
eleven million dollars more gold than we have sent abroad; therefore, if 
Europe has accumulated since 1883, say three and a half billions of American 
securities, it is evident that they could not have been paid for in gold, but 
were paid for in trade balances and merchandise. 

From 1883 to 1913 the figures show that the total valve of merchandise 
and silver exported from this country exceeded in value the merchandise 
and silver imported by nearly ten billion dollars. In other words, the 
net balance of trade in our favor for the past thirty years has averaged 
more than three hundred million dollars per year. If we add to this the 
sale and shipment to Europe of, say, an average of a hundred millions of 
securities per annum, there would be a total apparent balance of trade 
in our favor, arising from the movement of gold, merchandise and securities, 
of say four hundred million dollars a year, which vast sum it is claimed 
has been offset and consumed principally by the sums we have had to pay 
for ocean freights and by the huge sums spent annually by tourists abroad 
and the amounts paid for interest and dividends to foreign investors. In 
other words, it has taken practically our entire trade balance and the 
proceeds of all securities sold abroad to recoup the annual expenditures 
made by the two or three hundred thousand American tourists in Europe, 
and to pay the carrying charges to foreign ships for the transportation of 
American commerce, and for foreign dividends. 

My study of the problem has led me to the conclusion that we will not 
find it difficult to adjust ourselves to buy back in the course of afew 
years, if they should be offered to us, and pay for, all the American securi- 
ties that Europe has, or which it may desire to sell. We have in abundance 
the raw material for the food and the clothing that Europe, Asia and 
Africa must buy. With these and other products needed and demanded 
by the world, we can cancel our obligations and redeem our securities 
at fair prices to their holders instead of sacrifice and panic prices. 

In the eight years following our Civil War here, notwithstanding the 
havoc it made in the South, there was through the North and West, as 
we all know, bewildering growth, development and activity, until they 
went too fast and too far and the development and business activity 
culminated and collapsed temporarily in the disaster of 1873. Judging 
by all experiences of the past and all the visible facts and signs of the 
present, a time of growth and expansion, of creation and extension in 
all directions, is just ahead of us. The Panama Canal of itself promised 
us new opportunities which dazzled foresight and made prediction lose 
itself in an infinity of possibilities. Now, just as we have completed this 
new, short highway of commerce from one side of the globe to the other, 
we are confronted with a new and endless universe of problems, and in each 
problem opportunity to bless mankind and ourselves. Strong and power- 
ful, but just and compassionate, we must be prepared to meet the rush 
of people fleeing to us from war and war taxes and war ruin; the rush of 
demand for bread and meat and clothing; for fuel and building materials; 
the rush of demand for money for restoration and new beginnings where 
war will leave chaos and emptiness. 

Our task is not only to hold- ourselves steady and secure, but presently 
to help feed and clothe and shelter and finance the nations; because we 
are the one sure, solid, established place of peace and of production, with 
power unimpaired. We must look not only to our foundations, but 
to indefinite enlargement and elasticity of our power and facilities for 
doing business, 

You bankers, you of Indiana, and of all the other States of our Heaven- 
rescued and maintained land, must do a very large share of the preparation, 
the adjustment, the doing and the establishing. 

We can prove ourselves honest and kindly debtors and merciful and 
considerate creditors. We will soon be looked up to as the storehouse of 
the world. Our cotton fields already furnish two-thirds of the cotton 
which clothes the human race, while from our harvest fields is already being 
shipped the grain to supply bread to the millions of Europe who have now 
become dependent upon us for their food supply. By the ways of peace 
and the uses of commerce, we can and will, not only strengthen our influence 
where it exists already and tighten our hold on those with whom we have 
traded and exchanged, but we will widen our sphere of operations through 
a great part of this great Western hemisphere and send our flag and our 
agencies where they are strangers now. Our conditions for doing all of this 
great work are better than ever before in our life as a country. 

We are correcting the tendency toward huge consolidations, to inordinate 
individual accumulations, and to isolation, and the bludgeoning and sup- 
pression of individual enterprise and initiative. We are calling back and 
restoring the dash and daring and restless alacrity that spring from free 
and fair competition. We are distributing ambition among all of our 
citizenship by restraining the facilities for acquisition by small and select 
minorities. We are sweeping away many clouds of doubt and distrust, 
the more dangerous because by imagination and exaggeration they are 
magnified and given shapes of dread portent. We are breathing a cleaner 
and more stimulating atmosphere. 

I believe, and those of you who do not agree with me now will, I think, 
share my faith within a year or two, that our new banking and currency 
laws give us noble and powerful machinery with which to change dangers 
to blessings and enabling us to deal with the most rapidly widening demands 
on our energy and resources. 

We have aGovernment ‘ounded on broad, far-seeing, sagacious thought, 
on the highest philosophy and noblest purposes. It is established on the 
love and confidence of a free-born and jntelligent people. Fast as we have 
gained in wealth and strength, we have gained more and faster in breadth, 
in spirit, in the true religion that recognizes human brotherhood and our 
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So we stand among the turbid surges of a troubled and stricken world 
as a mountain of peace and rest and refuge, or, in the words of the Psalmist, 
“as the shadow of a great rock in a weary land.” 

We will be the gathering place for the renewal and distribution of hope 
and purpose, for the restoration and purification of a civilization drowned in 
blood and wrecked and dismantled by furious and reckless passion. 

Tragic and pitiful as it is, we may find gratification and hope in the 
constant appeal made to us by one strong people or another on the means and 
methods used by brave men of different tongues and birthplaces in deadly 
strife with each other. God forbid from us the vanity that would assume 
for ourselves superiority over any of these, our brethren, at war. May 
God and our memories protect us against the sin and arrogance of self- 
complacency cr the Pharisee’s thanksgiving that we are not as other men. 
We need not look back far to know of our own sins and weaknesses and 
follies, )lessed and kept and led as we have been. In profound gratitude 
to the Power that has delivered us from the consequences of them, and in 
deep humility, we may find our gratification in the hope that the dove of 
peace, once sent winging over the deluge, may find a resting place here, 
and carry from us an acceptable oiive branch. 

We do not invite such opportunity, but we would welcome it, and all of 
us—I am speaking only for and to representatives of the conservative and 
thinking people of cur country—would unite in the ambition that we might 
be the means of helping, not only toward permanent peace in the world, but 
toward actual justice and the betterment of mankind. We can afford to 
speak for peace, because we have proved sternly that we do not fear war 
when it is uecessary and just. 

Our voice for peace is not soprano expostulation. It has the deep, 
harsh, masculine note of big guns, well served at efficient target practice. 
lf the time comes for us to urge or invite or help toward peace, it will be 
not because our interests require it, cr because we are nervous or fearful, 
but because as a community of free and peaceful people we desire very 
earnestly the deliverance and advancement of our brother man. We will 
talk peace as strong and prepared men talking, face to face, to strong men. 

In any case we will stand a living monument to the truth that the states- 
manship of peace and patience is the most successful, that the diplomacy 
of mercy and exact honor is the wisest because directed by the spirit of 
Eternal Wisdom. 

Equipped for emergency as we never before had been, we have met this 
fearful stress undisturbed. We meet opportunity, such as never has come 
to a people, with purposes higher and wider and purer, we trust, than any 
people ever have felt; with the power gathered of peace, the resources 
derived of honest industry, and the will born of our own self-searching, to 
lead the world; to be its dominating influence; and to use that influence te 
bless and brighten, lift and comfort all humanity. 


and justice as the and best achieve- 








SECRETARY MC ADOO’S CHARGE OF HOARDING AND 
HIGH INTEREST CHARGES. 

Charges by the Secretary of the Treasury McAdoo that 
New York banks were requiring correspondent banks to 
pay 7% for ioans were this week admitted by the Secretary 
to be unjustified. These charges were contained in a tele- 
gram complaining of high interest rates sent on September 25 
to the Clearing House Associations of New York, Boston, 
Chicago and St. Louis and published in our issue of Satur- 
day last on page 869. Asa result, the Clearing House Com- 
mittee of the New York Clearing House Association, through 
its Chairman, Albert H. Wiggin, sent the following telegram 
to Mr. MeAdoo on the 25th ult. 

Your telegram received. Except on some Wall Street loans and on paper 
placed by brokers, the rate charged to customers and to correspondents 
by New York banks does not exceed 6%. Please give us the specific in- 
stances to which you refer and, while we have no authority to control the 
rates of interest charged, if there is any action that is unjustified or un- 


reasonable, we will use our influence to correct it. It is the desire of New 
York to set an example that cannot be criticized. 
This brought the following reply to Mr. Wiggin : 
Washington, September 26 1914. 

Replying to your telegram received last night, as a specific instance I 
am informed by a large bank in the South that the (names of two banks in 
New York City) havecharged it 7% onloans aggregating in each case more 
than $250,000. As is usual in such cases, the complainant naturally does 
not wish to have identity disclosed, but if these banks deny having made 
such loans at 7% interest I will take the matter up with the Southern bank 
to which I refer and get further details. I am pleased with the assurance 
in your telegram that the New York Clearing House will use its influence 
to correct any unjustified or unreasonable charges on the part of its mem- 
ber banks, and I appreciate the spirit which is manifested in your statement 
that “‘it is the desire of New York to set an example that cannot be criti- 
cised.”’ 

The further communications which passed between Mr. 
Wiggin and Secretary McAdoo, the final one from the latter 
indicating that the accusation against the New York banks 
was an unjust one, are printed below. Mr. Wiggin, in 
answer to the Secretary’s message of the 26th, sent Mr. 
McAdoo the following : 

Have made investigation of matter referred to in your telegram of the 
26th. First named bank states it has not charged any bank more than 6% 
interest and asks that the complainant give you particulars or withdraw 
the charge. Second bank named states emphatically that they have no 
loan in their institution of any kind or nature at over 6% and request name 
of complainant. The Clearing House Committee in justice to its members 
urge that you give us the name of the Southern bank referred to and with- 
drawal of the charge. 

The Secretary’s answer acquitting the New York banks of 
the charges in question, said : 

Telegram received. On Friday last, the 25th inst. (name of officer of a 
bank in the South) stated to me, Assistant Secretary Malburn and Comp- 
troller of the Currency Williams that (names of two banks of New York 
City) had each charged (name of the Southern bank) 7% on loans aggre 
gating large amounts. This afternoon Assistant Secretary Malburn 
ceived letter from Mr. (name of Southern bank officer) in which he stat 
“I find upon investigation that the rate charged to us by (name of one 
New York banks referred to) is 6%, the same as (name of the othe 
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York bank referred to.)” Iam ata joss to understand how Mr. (name of 
Southern bank officer) could have made an error, as his statements to us 
about the 7% rate were positive. I am asking Mr. (name of Southern bank 
officer) for a further explanation. I am glad to discover, however, from 
his corrected statement that the banks in question are not charging his 
bank 7% on loans, as I certainly have no desire to to injustice to any one. 


A list of 247 national banks which he declared were guilty 
of hoarding money through the maintenance of reserves of 
25% or more was made public by Secretary McAdoo on 
the 25th. In making known the names of these institu- 


tions the Secretary said: ; 

Each one of the banks in this list is required by law to carry a reserve of 
only 15%. The reserves they are holding range from 25% to 74%. If 
the large amount of loanable funds that is kept from active employment, 
as indicated by these figures, was invested in commercial or agricultural 
paper, or loaned on proper security, the present situation wouid be greatly 
improved. 


The banks named by him are for the most part country 
institutions and none is located in New York City, Boston, 
Philadelphia, Chicago or St. Louis. Of the banks com- 
plained of, the Southern States contain 56; the New England 
States, 33; the Eastern States, 44; the Middle Western 
States, 51; the Western States, 45, and the Pacific States, 18. 


A number of banks included in Secretary McAdoo’s 
list have protested against his charges of hoarding; the pro- 
tests are too numerous for us to attempt to give all of them, 
but we annex a few. One of these is from E. C. Stokes, 
President of the Mechanics’ National Bank of Trenton, 
who addresses Mr. McAdoo as follows: 


Hon. Willim G. McAdco, Secretary of the Treasury, Washington, D. C. 

I enter an earnest protest against publication of the statement that the 
Mechanics’ National Bank of this city is a hoarding institution. We were 
borrowers ourselves a short time ago and are borrowers at this date, owing 
to accommodations extended to those needing credit. On the date of the 
statement to the Government we had a temporary deposit left here for 
one week for transfer which made our reserve temporarily appear excessive, 
but on the day of that statement to you we were below our legal cash re- 
serve. It is our policy always to loan to the full limit of our reserve in 
response to demands for credit. We are not forcing a single customer to 
pay a loan, and will not unless obliged to. We followed the same policy 
in 1907, when we borrewed $600,000 to take care of the business needs of 
our community. You have done us an injustice. We court investigation, 
and will be glad to have your personal representative come and verify our 
statement. If you can send us some Government deposits it will enable us 
to make additional loans in this community. 

E. C. STOKES, 
President Mechanics’ National Bank of Trenton, N.J. 


E. I. Edwards, Cashier of the First National Bank of 
Jersey City, to whose reserve of 41% Secretary McAdoo 


takes exception, in answer to the latter’s complaint, says: 

Neither I nor the directors of this bank have any excuses or apologies 
to make to Mr. McAdoo for carrying a reserve of 41%, as he says. It is 
true we carry this reserve. We have to carry almost that much to conduct 
our business. None of our customers has ever been chrged more than 

% interest on loans. We have always carried a reserve fund of abcut 
41% in this bank and there is nothing the Secretary of the Treasury can 
do to stop us. 

When the Reserve Bank Association goes into effect in the near future 
and we are compelled to transact our business in the Philadelphia district, 
we will be forced to carry a reserve fund even larger than we are doing at 
present. 

I also want to state right here that this bank never carried a Wall Street 
loan under its present regime, which has been in force for several years, and 
the bank never carried any of the Hudson & Manhattan RR. bonds, and 
so long as I am connected with this bank, it never will. 

I do not know what motive actuated the Secretary to issue his state- 
ment, unless it was that he desired to embarrass cetrain institutions. I 
notice with much satisfaction, however, that the list of 250 banks he has 
published are really the strongest in the country. 


Ernest V. Connolly, President of the Commercial National 
Bank of Long Island City, which the Secretary criticised 
for holding reserves of 28%, makes the following statement 
in defense of his institution: 

The name of this bank having been included in the list of 247 banks given 
out by Secretary of the Treasury McAdoo, we desire to state the following 
facts relative to our reserve : 

Any intimation that this bank has been hoarding its cash is positively 
contrary to the facts. We have taken care of every legitimate demand 
that has been made upon us by our depositors and have not charged at 
any time more than 6 %. In addition we have purchased during the past 
two months considerable commercial paper in the open market, and have 
taken our portion of the New York City notes and bonds recently issued 
and have subscribed our proportionate amount ot the gold fund now being 

ised . 
ra'The law requires that we maintain 6% reserve cash in bank and 9% 
reserve with our reserve agent. Our cash reserve has averaged for the 
last thirty days slightly over 6% and at various times during the past 
two months we have deposited with our New York correspondent all sur- 
plus cash and that portion of our gold certificates that we felt we could 
spare, feeling that in so doing we were helping the general situation. 

The directors and officers of this bank believe in conservative manage- 
ment, and we cannot run our bank conservatively by maintaining a 9% 
reserve with our reserve agant at all times. There are times when it is 
absolutely necessary that we build up our reserve to take care of demands 
that will be made upon us by our customers for loans or for the with- 
drawal of deposits. 

At the last Comptroller's call our large reserve was being held to take 
care of demands, loans and withdrawals that we knew would be made upon 
us. Any excess reserves has not been in cash, but has been placed on de- 
posit with our reserve agent in New York, and any amount so deposited, of 
course, may be loaned by it. We have at all times maintained only such 
reserve as we believed necessary for the full protection of our depositors in 





the way of meeting their withdrawal of funds and the demand for loans 
made upon us by them. We are at this time prepared to extend to our 
depositors every legitimate request. 


The attitude of the Secretary is denounced by the officers 
of several of the national banks of Connecticut, according 
to the Hartford ‘‘Courant”; one of those whom it quotes 
in the matter is Charles W. Gale, Cashier of the Thames . 
National Bank of Norwich, which is charged with holding 
a reserve of 30%. According to the ‘‘Courant’’ Mr Gale 
admitted that the figure was correct at the time of the 
report, and declared it an abnormal amount. The reason 
for it, he said, lay in the fact that the bank had large amounts 
coming due during the latter part of this month and the 
first part of October, and that, when the time for calls on 
this money began to approach, the natural course of the 
bank was to lay by a stock of money to meet them with. 
These loans were arranged for in the majority of cases by 
local cotton manufacturers, who need the money in carry- 
ing on their business during the winter, and Mr. Gale pointed 
out that the course of the bank in preparing funds to help 
such local customers was not in support of the Secretary’s 
accusations of holding out money and hurting national 
enterprises. Local conditions, he added, affect the amount 
of the reserve to a great extent from day to day. 


On Sept. 30 Secretary McAdoo announced that $3,000,000 
of Government deposits had been recalled from banks main- 
taining excessive reserves. His announcement was as fol- 


lows: 


Secretary McAdoo to-day recalled from various banks throughout the 
country which are maintaining excessive reserves $3,000,000 of Govern- 
ment deposits, to be re-deposited inthe Treasury in two installments on the 
10th and 20th of October, respectively. These funds will, in the Sacre- 
tary s discretion, be re-depcsited in banks throughout the country which 
will employ them in the mcvement of crops and for the benefit of the 
business situation. 

At the same time he stated that the outstanding crop 
movement deposits amount to only $13,029,746, distributed 
as follows: 

Alabama, $300,000; Arkansas, $175,000; Florida, $81,250; Georgia, $368,- 
750; Kentucky, $1,375,000; Louisiana, $700,000; Maryland, $1,459,000; 
Mississippi, $150,000; North Carolina, $456,250; South Carolina, $525,000; 
Tennessee, $675,000; Texas, $793,750; Virginia, $798,750; Colorado, 
$499,996; Illinois, $1,200,000; Indiana, $150,000; Iowa, $250,000; Kansas 
$25,000; Missouri, $1,550,000; Nebraska, $325,000; Oklahoma, $93,500; 
Washington, $87,500; New York, $1,000,000. 





New York State Superintendent of Banks Eugene Lamb 
Richards, in response to Secretary McAdoo’s telegram 
asking the former’s co-operation to prevent the State in- 
stitutions from hoarding, declares that there is no hoarding 
or charging of excessive interest rates among the institu- 
tions under his supervision. In a statement issued on the 
25th ult., Superintendent Richards said: 

I have to-day sent a letter to Secretary McAdoo in reply to a telegram 
from him asking my co-operation to prevent the banks and trust com- 
panies under my supervision from hoarding money and charging excessive 
interest rates. Reports received by my department show that the banking 
institutions under the supervision of the New York State Banking Depart- 
ment are carrying cash reserves far below normal; that from my own ob- 
servation they are not restricting credits and that not a single complaint 
against any of them for charging excessive interest or for unjust discrimi- 
nation has been made to this department. 

It has been my pleasure to aid Comptroller of the Currency Williams 
in his efforts for the genera! good by furnishing him with such information 
in regard to State banking institutions as he requested from time to time. 
Each week since Aug. 29 he has received from my department a summary 
of our weekly reports showing the average condition for the week ending 
each Friday, as well as the actual condition at the close of business on each 
Friday of all State banks and trust companies in Greater New York. The 
New York State Banking Department, at the request of Comptroller Wil- 
liams, addressed to the institutions under my supervision a communication 
calling for information as to any alleged discrimination in the matter of 
handling loans. Copies of these replies were forwarded to Mr. Williams. 
These replies showed that the legitimate demands of customers were fairly 
and justly met. 

As a matter of fact, loans in banking institutions under the supervision 
of this department have increased since July 31 1914, and the banks and 
trust companies of Greater New York have given their full measure of con- 
tribution to the important work of raising the $100,000,000 to sustain the 
credit of the City of New York, and at the same time have agreed to con- 
ribute their proportionate share to the $100,000,000 gold fund now being 
raised by co-operation between the Federal Reserve Board, the New York 
Clearing House and the Clearing Houses of other cities. The galling upon 
the New York institutions for the payment of this gold will further material- 
ly lower their already low reserves. As requested by Secretary McAdoo, 
I have sent him a summary of the weekly reports showing the average 
condition of all State banking institutions for the week ending Sept. 19, 
and for the purpose of comparison I have also sent him the corresponding 
reports for the week ending July 31. 

I have informed Secretary McAdoo that I shall deem it both a privilege 
and a duty to furnish such further facts as he may require and to co-operate 
with him and with Comptroller Williams in every way possible. 


In answer to Mr. McAdoo’s telegram to him, T. P. Beal, 
President of the Boston Clearing House, sent the following 


telegram to the Secretary of the Treasury: 
In reply to your telegram of Sept. 25, received too late for action last 
week, the Clearing-House Committee begs to state that to the best of their 
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knowledge 6% is the almost universal rate charged by banks in Boston 
to other banks for advances or re-discounts. We have impaired our re- 
serves without hesitation in order to take care of all deserving customers, 
and we do not hear of any complaints on their part. Should you have 
such specific instances, please advise us. 


The Pennsylvania Banking Commission declined to fur- 
nish the Treasury Department with a statement of the re- 
serves of the State banks of Pennsylvania, basing its action 
on the laws of the State. In its telegram to Mr. McAdoo 


the Commission said: 

We are in receipt of your telegram of 24th inst., and in reply thereto the 
Commissioner directs me to say that, owing to the restrictive laws of our 
State, the information which you desire cannot be given in this way. 
However, the department some time ago furnished the Comptroller of the 
Currency a list of all the banks and State institutions in Pennsylvania 
subject to call. If such a list is not now available for your use, we will be 
pleased to furnish you with a duplicate copy. 


At a meeting of the Chicago Clearing-House Association 
on the 28th ult., a report was prepared for submission ot 
Secretary McAdoo in defence of the maintenance by the 
Chicago banks of a minimum charge of 7% for loans. The 
report states that since Aug. 1 bank deposits in the six na- 
tional banks, members of the Clearing-House, have decreased 
$42 525,221, while their commercial deposits have increased 
$1,366,585, making a net shrinkage in their deposits of 
$41,158,636. During the same period their loans have in- 
creased $5,903,913, these banks having thus been called 
upon for $47,062,549. The banks met this draft upon their 
resources by reducing their lawful money $2,106,587, by 
reducing their other cash resources $11,510,177, by using 
Clearing-House certifictaes to the amount of $12,935,000, 
and by using Aldrich-Vreeland notes, costing them 3%, 
aggregating $20,304,172, the total of all being $46,855,936. 

The letter furthermore sets out: 


“The tiquidation of their demand liability on deposits, which they have 
accomplished by assuming cther demand liabilities in the form of emer- 
gency notes and by the use of Clearing-House certificates, does not, under 
sound bankiag practice, relieve them of the necessity of maintaining 
adequate cash reserves against their entire demand liabilities, including 
these emergency notes and clearing-house certificates, as the former 
equally with their deposits are their demand obligations redeemable in 
lawful money and the latter by agreement are payable on thirty day’s 
notice. 

‘*It should be remembered that the unusual conditions created by the 
European war came just at the beginning of our crop-moving season, when 
there is always an increased demand for both bank credit and circulation. 
With the demand created for the handling of the large crop now being mar- 
keted the money market in Chicago would now be close, and the prevailing 
rate of discount would undoubtedly be 6% were there no European war. 
The average rate in September last year was 6%, and in September, 1912, 
it was 5%%. 

‘*There are therefore two good reasons why the discount rate should now 
be 7%. These are, first, the necessity of limiting the extension of credit 
to the actual, legitimate, and urgent necessities of borrowing customers, 
because in consequence of their shrinking resources the banks have been in 
no position to extend credit freely; and, second, because the present extra 
cost of doing business more than offsets the profit derived from the in- 
creased rate of discount. This is evidenced by the fact that irrespective of 
losses the net profits of these six national banks for the current month of 
September are 15% less than they were for the same month last year. 

‘*The demand on Chicago banks for loans has been greatly enhanced by 
their having to protect their customers who had placed lines of commer- 
cial paper on the open market through brokers, largely with country banks, 
and to the extent which they have thus protected their customers they have 
at the same time relieved the country banks of their purchased paper. 
It is expected that before long the money now being realized on the large 
crops in the west, northwest and southwest will flow to the centers 
through the country banks. When this occurs Chicago banks should be 
able to resume more normal conditions. This, however, may be somewhat 
retarded should the unsettled conditions caused by the war be prolonged.’ ' 


In his campaign against hoarding, a circular letter which, 
according to Secretary McAdoo, was sent out by the Presi- 
dent of a State bank in the South “‘to a chain of other State 
banks controlled by the writer of the cireular,’’ was made pub- 
lie by Mr. McAdoo on Sunday. In his strictures on it the 


Secretary said: 

As the name of the bank was given to the Secretary in confidence, he 
regrets to be unable to disclose it to the public. The circular speaks so 
plainly for itself that comment is unnecessary. Nothing could be more 
repreliensible than the conduct of this bank nor more clearly show how 
credits are being restricted and money being hoarded by some banks. A 
similar policy pursued by all the banks in the United States would produce 
untold suffering and general disaster. 











THE GOLD FUND PROPOSAL. 

Arrangements for an initial remittance to Ottawa of $10,- 
000,000 of the $100,000,000 Gold Pool devised for relieving, 
the foreign exchange situation were perfected on Wednesday 
and the shipment was made on Thursday. Nine New York 
banks and trust companies contributed the amount repre- 
sented in the shipment, the National City Bank advancing 
$2,000,000, while $1,000,000 each was supplied by the Chase 
National Bank, the National Bank of Commerce, the First 
National Bank, The National Park Bank, the Hanover 
National Bank, the Bankers Trust Co., the Guaranty Trust 





Co. and the Central Trust Co. The following statement 
with regard to the shipment and the rules governing sales 
of exchange was issued by Albert H. Wiggin, Chairman of the 
Clearing-House Commiitee, on Wednesday: 


‘‘In response to many inquiries that have been made of members of the 
Committee, the Chairman to-day announced that it was the intention 
of the Committee to adopt such rules in making sales of exchange as would 
equitably meet demands from all parts of the United States. These rules 
necessarily may be modified from time tc time. No brokers will be used 
by the Committee, and it will be its endeavor to sell exchange directly to 
those having payments to make abroad, without intermediaries. Such 
profits as may be realized after payment of necessary expenses are to be 
pro-rated among all the institutions which contribute to the fund. 

“In anticipation of the collection of the first installment cf the gold fund 
of $100,000,000, the New York Ccmmittee has arranged with a number 
of New York banks and trust companies to advance an installment of gold 
which the Committee is shipping to Ottawa. The Committee expects, 
therefore, to be in position to sell exchange within a few days and to reseive 
applications for checks or cable transfers on Londcn. 

‘‘All applications must be on forms which will be provided by the Com- 
mittee, which has arranged for quarters at the New York Clearing House, 
where such forms may be obtained. All applications must be made before 
twelve o'clock each day, and must be accompanied by a detailed explanation 
of the purpeses for which the exchange is required. No applications will be 
received on Saturdays. 

“The Committee will meet each day (Saturdays excepted) at 3:30 p. m. 
to consider applications, which, to the extent granted, will be at fair 
rates for the day, as may be determined by the Committee. The Com- 
mittee reserves the right, in its sole discretion, to reject any or all applica- 
tions, or to allot a reduced amount, or to change the method of fixing its 
rates. 

“For the present the Committee will not consider applications for cable 
transfers in amounts of less than £1,000, but applications from all parts of 
the United States will be received. Payments for exchange must be made 
by certified checks drawn to the order of ‘Gold Fund Committee’ on New 
York banking instituticns upon acceptance of allotment and prior to 
delivery, not later than 10:30 a. m. the following day.”’ 


The bulk of the $100,000,000 fund will be contributed 
as follows: New York, $45,000,000; Chicago, $16,000,000; 
Philadelphia, $8,000,000; Boston, $7,000,000; St. Louis, 
$5,000,000; Pittsburgh, $3,000,000; Cleveland, $1,750,000; 
Cincinnati, $1,500,000; Baltimore, $1,000,000. 


A further statement was issued by the Committee on 
Thursday in which it announced its preparedness to receive 
applications for checks on London. Yesterday afternoon 
(Oct. 2) was fixed as the time for giving initial consideration 
to these applications. The statement given out on Thursday 
said: 

The Gold Fund Committee announces that it is now prepared to receive 
applications for checks on London, which must be made on forms which 
may be obtained on application at the office of the Committee in the New 
York Clearing-House Building, or from any member of the Committee, as 
follows: Albert H. Wiggin, Chairman, William Woodward, J.S. Alexander, 
Francis L. Hine, Benjamin Strong Jr., Frank A. Vanderlip, James N. 
Wallace. 

Applications will be considered by the Committee daily, commencing 
Friday, Oct. 2 (Saturdays excepted), at an hour to be fixed by the Com- 
mittee, which, until further notice, will be 3:30 p. m., and applications must 
be filed with the Committee not iater than noon of the day on which they 
are to be considered. 

The Committee will notify promptly its decision as to applications, with 
the rate to apply as to those favorably acted upon. Payments for amounts 
allotted must be made not later than 10:30 a. m. on the following day by 
certified checks drawn to the order of “Gold Fund Committee’’ on New 
York banking institutions, and failure to make such payment prior to that 
hour will be considered a rejection of the allotment. 

A later announcement will be made when the Committee is prepared to 
sell cable transfers. 








ATTITUDE OF COLORADO MINE OWNERS TOWARDS 
STRIKE SETTLEMENT. 


In a letter made public on Sept. 27 forty-eight mine 
owners operating in Colorado have signified their willing- 
ness to accept three of the six suggestions embodied in 
President Wilson’s plan for the adjustment of the coal strike; 
a fourth they would accept with modifications, while the 
other two they express their inability to agree to. In 
designating those proposals with which they are in accord, 
the coal companies in their letter say: 


Not as a matter of contract or ‘‘truce’’ with the United Mine Workers 
of America or the strikers, but with a desire to meet your views so far as 
possible, we will adopt and co-operate in putting into effect three of the six 
suggestions in the ‘‘tentative plan,’’ and the fourth with necessary, and, as 
we believe, reasonable modifications. 

1. ‘‘Enforcement of mining and labor laws of the State.’’ 

We have not wilfully violated any of the laws of the State, and will render 
every possible assistance to the civil authorities in their enforcement. 

3. ‘Intimidation of union or non-union men strictly prohibited."’ 

We agree to this without reservation, but the ‘‘tentative plan’’ provides 
no way of enforcing the rule. 

4. “Current scale of wages, rules and regulations for each mine to be 
printed and posted. 

This practice is already in force in many of the mines in the State, and 
we will at once put the suggestion into effect at all of our mines. 


With regard to the proposal that all striking miners who 
have not been found guilty of violation of law shall be given 
employment by the employer they formerly worked for, the 


operating companies state that 
‘“‘We are and have been willing to employ as many of the strikers as 
possible, without discrimination because of the fact that they laid down 
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their tools. and believe that we can give work to a very large majority of 
those remaining in the State. But it is quite impossible for us to agree to 
employ all striking miners who have not been found gulity of violence. 
Whether those who have participated in violence are prosecuted and found 
guilty or not, we cannot agree to give them employment in the mines 
operated by us. In six of the counties of the State 332 of the strikers, in- 
cluding officers of the United Mine Workers of America, are under indict- 
ment for murder and 137 for felonies. None of them has been tried, 
therefore none has been found guilty, and much time may elapse before 
they are tried.”’ 


The suggestion for a grievance committee contained in 
Sections 5 and 6 of the plan is rejected by the companies, 
which declare that the unlimited authority of this proposal 
‘practically puts the entire control of the most important 
department of our business in its hands. Its power to con- 
trol the conduct of our business far exceeds any of the de- 
mands of the United Mine Workers of America. A commis- 
sion with such powers has never before, to our knowledge, 
existed or been suggested. The Inter-State Commerce 
Commission, with all of its extensive powers for the regula- 
tion of railroads and railroad business, has no such authority 
as this proposed commission.” 

The answer of the coal companies to President Wi! was 
conveyed by a committee consisting of D. W. Brown. Presi- 
dent of the Rocky Mountain Fuel Co., and J. C. Osgood, 
Chairman of the Victor-American Fuel Co. The coniuttee 
in its letter sets out that ‘‘the forty-eight operators who have 
signed the letter produced in August 1914 a total of 426,613 
tons of coal, as compared with 442,774 tons produced by the 
same operators in August 1913. They represent 824% 
of the tonnage of coal being mined in the State at the present 
time, exclusive of the tonnage mined by the Colordao Fuel 
& Iron Co., which has made an independent answer to your 
communication. The answer submitted by the Colorado 
Fuel & Iron Co. was referred to in these columns last week. 
The following is the answer in full made by the forty-eight 
concerns: 

Denver , Col., Sept. 23 1914. 
The Hon. Woodrow Wilson, President of the United States, Washington, D. C.: 

Sir: Your letter of Sept. 5 and the draft of ‘“Tentative Basis for the Ad- 
justment of the Colorado Strike’’ has been submitted to us by the parties to 
whom it was written, at a meeting to which the operators of all the coal mines 
of the State were invited. 

We are in complete accord with the sentiments expressed in your letter, 
and appreciate the interest you have taken in the ‘“‘Colorado situation."’ 

We realize that, with the multitude of more important matters constantly 
engrossing your time and thought, you are, to a large degree, dependent 
for your information concerning the Colorado strike on the representatives 
of the Government of the United States who, you state, ‘‘have been actively 
engaged in the investigation of the whole situation and in trying to reach 
a dispassionate conclusion.”’ 

It is to be regretted that the character of the investigation and the pre- 
vious records of these representatives selected by Secretary of Labor Wilson 
justify the belief that they are partisans of the men who have made neces- 
sary the presence of the Federal troops in the strike district. One of the 
representatives, William Fairley, was a member of the National Executive 
Committee of the United Mine Workers of America for Alabama, and, 
according to their Treasurer's report, was on their pay-roll during the year 
ended Nov. 30 1913 and was actively engaged as an organizer and agitator 
in the Colorado strike in 1904. 

The utmost sought to be accomplished by the tentative plan is the estab- 
lishement of a three-year ‘‘truce,’’ presumably between the coal mine owners 
of this State and the organization known as the United Mine Workers of 
America, which instigated and has conducted and financed the strike. 

For many reasons we deem it unwise to enter into engagements of any 
character with this particular labor union, expecially an agreement de- 
pendent upon a cessation of armed hostilities upon its part. 

The Governor of this State, some months since, entered into an agree- 
ment of truce with the leaders of this organization, and, in utter disregard 
of their obligations, the striking miners, under the direction of these identi 
cal leaders, continued with renewed vigor to destroy our properties and kil 
our workmen. It would be imprudent to again place any reliance upon the 
good faith of these men. 

We feel, furthermore, that a mere ‘‘truce,’’ even if it could be enforced 
against this voluntary, unincorporated association and its irresponsible 
leaders, is but a palliative measure and can lead to nothing other than what 
the term itself implies—a renewal of trouble at its termination. 

No reference is made nor consideration given in the ‘‘tentative plan’’ to 
the large body of men, some 9,500 in number, who are now peacably at 
work in the mining districts of the State, who have caused no disturbance of 
any kind, and whose only desire is that they be permitted to continue at 
work without interference from any outside source. As a matter of justice, 
their desires should be ascertained and given full consideration. It is this 
body which has continued industriously at work during the last year, thus 
saving the public from the loss and discomfort which would have resulted 
from a scarcity and excessive price of coal. 

Again, the plan proposed involves, in effect, a contract or agreement 
between the operators and the strikers or their leaders that both will keep 
the peace and obey the law for the period of three years. It appears to us 
that the plan is subject to fair criticism in that it implies the helplessness 
of Government to maintain law and order and secureto every citizen his 
Constitutional rights without the consent and approval of those evilly dis- 
posed 


We believe that a large majority of the people of Colorado agree with us 
that the sole issue at the present time is the preservation of law and order in 
the strike districts and the maintenance of the Constitutional right of every 
man to work when, where, for whom, and upon such terms as he sees fit. 

It would be fatal to the preservation of Government, either national or 
State, for either to discuss with offenders of any character the terms upon 
which the laws should be obeyed and acts of lawless violence be discon- 
tinued. 

Whether the responsibility for what has taken place in Colorado is 
chargeable to the operators or to the striking miners and their leaders, the 
plan proposed involves a bargain between Government and law on the one 
side, and violators of the law on the other, 





Not as a matter of contract or ‘‘truce’’ with the United Mine Workers 
of America or the strikers, but with a desire to meet your views so far as 
possible, we will adopt and co-operate in putting into effect three of the six 
suggestions in the ‘‘tentative plan,’’ and the fourth with necessary, and, as 
we believe, reasonable modifications. 

1. ‘‘Enforcement of mining and labor laws of the State.’’ 

We have not wilfully violated any of the laws of the State, and will 
render every possible assistance to the civil authorities in their enforcement. 

3. “Intimidation of union or non-union men strictly prohibited."’ 

We agree to this without reservation, but the ‘‘tentative plan’’ provides 
no way of enforcing the rule. 

4. “Current scale of wages, rules and regulations for each mine to be 
printed and posted.’’ 

This practice is already in force in many of the mines in the State, and we 
will at once put the suggestion into effect at all of our mines. 

2. ‘‘That all striking miners who have not been found guilty of violation 
of the law shall be given employment by the employer they formerly worked 
for, and where the place of the employee has been filled, he shall be given 
employment as a miner at the same or other mines of the company."’ 

We are and have been willing to employ as many of the strikers as pos- 
sible, without discrimination because of the fact that they laid down their 
tools, and believe that we can give work to a very large majority of those 
remaining in the State. But it is quite impossible for us to agree to em- 
ploy all striking miners who have not been found guilty of violence. 
Whether those who have participated in violence are prosecuted and found 
guilty or not, we cannot agree to give them enployment in the mines 
operated by us. 

In six of che counties of the State 332 of the strikers, including officers 
of the United Mine Werkers of America, are under indictment for murder 
and 137 for other felonies. None of them has been tried, therefore none 
has been found guilty, and much time may elapse before they are tried. 
The personal safety of our present employees and their families, to say 
nothing of the protection of our property, demand that we exercise the great- 
est possible care in employing men from the ranks of the strikers, who have 
been panded together to drive our employees from our mines and to de- 
stroy our property. 

The coal mines of Colorado last month (August 1914) employed approxi- 
mately 9,500 men, or nearly 80% of the number employed during the cor- 
responding month of last year—the month immediately preceding the call- 
ing of the strike. The present force of men can probably produce sufficient 
coal to meet the requirements of the Colorado public during the coming 
winter, and it is certain that no shortage can occur if the orders under 
which the Federal troops are acting can be so modified as to permit the 
many idle men who apply for work to be given employment without the 
limitations or restrictions now enforced by the Federal troops. 

Some of the larger companies have closed a number of their mines, and 
under existing business conditions they will undoubtedly remain closed for 
a ccnsiderable period of time. 

Many of the strikers have left the State and found work elsewhere. A 
considerable number have returned to work at our mines from time to 
time, ever since the strike was called, so that of those who originally went 
out on strike, but comparatively few remain. Many of the men now in the 
strikers’ camps have never worked in the mines of Colcrado, but have been 
imported by the United Mine Workers to keep up the semblance of a strike, 

5. ‘‘Each mine to have a grievance ccmmittee, &c.’’ 

This is a favorite method of the United Mine Workers’ organization to 
foment trouble and provoke strife, although they have in many cases, 
notably in West Virginia, waived this demand. 

In practice it has been found that such committees have a damaging 
effect on the interests of bcth the employee and employer. Thetendency 
of such committeess is to magnify trifling and unjust complaints into great 
grievances, and interfere with the discipline necessary for the safety of the 
employees and company property, and to destroy the authority of the offi- 
cers responsible for the operaticn of the mines. 

Our employees have never asked for such a committee and we are 
strongly opposed to this feature of the ‘‘tentative plan."’ 

We have always listened to and have been ready to correct any sub- 
stantial grievances of our employees. There are surprisingly few com- 
plaints, except in times of strike, and such complaints are principally after- 
thoughts of the strikers. But to remove every possible cause for criticism 
we have been for some time and are now working on a plan (which we had 
taken up with the Governor prior to the receipt of your letter) to protect 
our employees against any possible injustice on the part of mine bosses, 
and to investigate and correct real or dissipate imaginary grievances, if 
any such exist. This plan, we believe, will satisfy our employees without 
destroying the necessary authority or influence of our superintendents and 
without depriving us of the reasonable control of our business. 

Five and six provide for a commission which ‘‘shall serve as adjusters 
or referees in all disputes (whether individual or collective) affecting wages, 
working and social conditions.’" ‘‘The decisions of the commission shall 
be final and binding on employers and employees.’ ‘‘Willful violation 
of any of these conditions will be subject to such penalties as may be im- 
posed by the commission.” 

The unlimited authority of this proposed commission of three persons 
to be appointed by the President of the United States practically puts the 
entire control of the most important department of our business in its 
hands. Its power to control the conduct of our business far exceeds any 
of the demands of the United Mine Workers of America. A commission 
with such powers has never before, to our knowledge, existed or been sug- 
gested. The Inter-State Commerce Commission, with all of its extensive 
powers for the regulation of railroads and railroad business, has no such 
variety or scope of authority as this proposed commission, while the de- 
cisions of the Inter-State Commerce Commission are subject to review by 
the courts under established rules of law. 

The power to regulate the wages of cur employees individually and col- 
ectively, as often as demands are made, would prevent us from making 
any estimate of the cost of production on which to base our contracts for 
the sale cf coal, and could be used to destroy existing competitive condi- 
tions. 

The power to adjust all questions affecting working conditions will 
destroy the discipline necessary for the safety not only of the men but of 
the property. 

The power to regulate social conditions would destroy the personal lib- 
erty of individuals, and is a more sweeping and comprehensive control than 
is claimed by either Church or State. 

The decisions of this commission could not be enforced against our em- 
ployees, who, if dissatisfied with the award, cculd leave our employ and 
seek work elsewhere, whereas, to the extent of our financial responsibility, 
the award could be enforced against us. 

An unwise or unjust exercise of the powers of this commission might re- 
sult in the financial ruin of any operator. 

It is unfair to place our business in a position where it can, under any 
circumstances, be subjected to the unappealable mandates of any men 
or body of men, however well meaning and experienced. We regret our 
inability to agree to this suggestion of the ‘‘tentative plan.” 
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6. Paragraph “D.” 
or mass campaigning of representatives of any labor organization of miners 
who are parties to this truce which will interfere with the working operations 
of any mine. 

Picketing is prohibited by State law, and that law can be enforced by the 
civil authorities. The limitations placed on the observance of this rule, 
as above emphasized, could be made a pretext for its constant violation. 


‘“There shall be no picketing, parading, colonizing 


Paragraph “‘G.’’ ‘‘The suspension of a mine over six consecutive days 
by the company may be authorized for a cause satisfactory to the commis- 
sion, but not pending any dispute.”’ 

This rule totally disregards possible market conditions and other indus- 
trial contingencies, which,in the ordinary courseof the business, frequently 
make it necessary to suspend operations for considerable periods of time 
—under some conditions for a month or even longer. 

“On account of the mutual benefits derived from the ‘truce,’ employers 
and employees should each pay one-half of the expenses of the commission.”’ 

Our present employees, who have not been considered in the ‘‘tentative 
plan,’’ should not be asked to contribute to the maintenance of such a 
commission. Neither do we see how we, as operators, can agree that our 
employees will contribute to this expense except by their individual con- 
sent. 

It is not our purpose to take up your time with a history of the strike and 
the circumstances leading up to it, nor to discuss whether the operators or 
strikers were responsible for the past violence; but we wish to call your at- 
tention to the fact that since you sent the Federal troops into the strike dis- 
tricts there has been nothing in the attitude of the coal operators to make 
the presence of the troops necessary, and, except for the attitude of the 
strikers, the Federal troops could be withdrawn at any time without en- 
dangering the peace of the district or the safety of the strikers. 

On the arrival of the Federal troops in the State, the coal operators 
promptly complied with your proclamation by delivering up all of their 
arms and dismissing their guards. 

On the contrary, the strikers defied your authority, gave up only a few of 
their arms and still gathered together in camps with arms readily available 
for the purpose of attacking our mines as soon as the Federal troops are with- 
drawn. 

Our employees being now unarmed and our property defenceless, if the 
Federal troops are withdrawn, great destruction of life and property will 
surely occur. 

We respectfully suggest that the Federal troops can safely be withdrawn 
from Colorado when the officers and agents of the United Mine Workers 
of America cease to incite the strikers to lawlessness and cease to support 
them in idleness; or when the strikers surrender their arms and ammuni- 
tion and the Governor of the State puts into effect by proclamation and 
enforces the law passed at the special session of the State Legislature held 
last May relating to the shipment, sale and possession of arms and ammu- 
nition in the strike districts. 

We shall be glad to co-operate with you in any practical measures having 
for their object the termination of the unfortunate labor conditions which, 
to some extent, still exist in this State. It is our firm conviction that the 
result universally desired can be obtained by a strict and impartial en- 
forcement of the laws affecting alike strikers and operators. To this end 
we take the liberty of suggesting that there be such concurrent action upon 
the part of the Federal and State authorities as will enable the Governer to 
immediately put into effect, within the limits of the disturbed district, 
by proclamation, the laws recently enacted by this State relating to the 
sale and possession of arms and ammunition, and to repeat our frequent re- 
quests that the orders to the officers in command of the Federal troops in 
this State restricting the mine operators in the employment of labor be 
so modified as to permit the employment of workmen as in normal times. 

Respectfully, 
Victor-American Fuel Co., J. C. Osgood, Chairman. 
Rocky Mountain Fuel Co., D. W. Brown, President. 
Brooks-Harrison Fuel Co., James E. Brooks, President. 
Palisade Coal & Supply Co., Henry Denman. 
Primrose Coal Co., H. B. King, President. 
National Fuel Co., H. Van Mater, President. 
Royal Fuel Co., H. Van Mater, President. 
Gordon Coal Co., Wm. Dick, President. 
New Maitland Coal Co., J. T. Thompson, President. 
Williamsburg Coal Co., Simon P. Smith, President. 
Royal Gorge Coal & Fire Clay Co., E. G. Bettis, President. 
Empire Coal Mining Co., R. D. Marthens, Treasurer. 
Big Four Coal & Coke Co., P. M. Peltier, President. 
Hayden Bros. Coal Corporation, Lewis A. Hayden, President. 
Garfield Mine Leasing Co., E. Horstman. President. 
Consolidated Coal & Coke Co., C. L. Baum, President. 
Alliance Coal Co., D. A. Cannon, President. 
Cedar Hill Coal & Coke Co., D. M. Harrington, President. 
Patterson & Sons Coal Co., El Paso Co., Alex. Patterson. 
Pike’s Peak Fuel Co., John Tait Milliken. 
Santa Fe Coal Co., 8. S. Murphey, President. 
Turner Coal Co., James B. Dick, President. 
Rugby Fuel Co., George D. Kimball, General Manager. 
Walsenburg Coal Mining Co., George Furth, President. 
Baldwin Fuel Co., H. E. McEIwain, President. 
Breen Coal Co., J. P. Breen. 
Aztec Coal Mining Co., J. 8S. Autrey, President. 
Yampa Valley Coal Co., P. M. Peltier, President. 
Frederick Fuel Co., D. M. Simpson, President. 
Routt County Fuel Co., E. L. Prentiss, President. 
Chicosa Fuel Co., J. V. Sickman, President. 
Union Coal & Coke Co., Jas. V. Bowen, President. 
Huerfano Coal Co., 8. S. Murphey, President. 
Sunnyside Coal Mining Co., W. F. Oakes, President. 
South Canon Coal Co., H. F. Nash, General Manager. 
Oakdale Coal Co., William B. Lewis, President. 
Mutual Coal Co., S. 8S. Murphey, President. 
Temple Fuel Co., F. R. Wood, President. 
Northern Colorado Coal Co., J. 8. Siple, General Manager. 
Grand Junction Mining & Fuel Co., H.M. McNeil, Sec. & Treas. 
New Fox Coal Co., D. E. Evans, President. 
Moffat Coal Co., 8S. M. Perry, President. 
Leyden Coal Co., 8. M. Perry, President. 


The undersigned operators, who have made agreements with the United 
Mine Workers of America and are employing union labor, join in the views 
expressed in the foregoing letter in relation to the ‘‘tentative plan’’ therein 
referred to. 

Rapson Coal Mining Co., W. W. Curtis, President. 
Carbonado Coal Mining Co., J. B. Hutchinson, President. 
Minnequa Coal Co., E. F. McGowan, President. 

P. K. Harmon. 

Black Canon Fuel Co., Talton F. Crane, Secretary. 








MEASURES OF RELIEF FOR COTTON PLANTERS. 

The conference of Governors of cotton-growing States 
which Gov. O’Neal of Alabama suggested several weeks 
ago, his suggestion fixing Sept. 24 and 25 as the time and 
Montgomery as the place of meeting (Atlanta was later sub- 
stituted for Montgomery), was called off, partly because of 
the fact that some of the Executives appproached in the matter 
found themselves unable to join in the movement. This 
week’s gathering in Washington (on the 28th and 29th) of 
Governors and Congressmen of the cotton-producing States 
also operated against the proposed Atlanta meeting. The 
Washington conference was attended by Gov. O’Neal of 
Alabama, Gov. Park M. Trammel of Florida, Gov. John M. 
Slaton of Georgia, Luther E. Hall of Louisiana, Lee Cruce 
of Oklahoma, Henry C. Stuart of Virginia, and the following 
representatives of Governors: Major W. A. Graham of 
North Carolina, F. T. Peck of Tennessee, W. A. Stuckey of 
South Carolina, besides Representatives and Senators of 
the States represented. One of the main objects of the meet- 
ing was to devise plans for the curtailment of the production 
of cotton next year. At Monday’s session an executive 
committee was appointed representing the Governors and 
Congressmen to draw up a plan of curtailment; on Tuesday, 
when the report embodying a taxing plan to curtail the 
cotton production was submitted for action, the Governors 
and Congressmen refused to bind themselves toit. Their 
decision, the ‘Journal of Commerce”’ reports, “is understood 
to have been arrived at after the cotton conference learned 
that there were numerous complaints being received at the 
Department of Justice against a conspiracy in the South to 
maintain an artificial price of cotton by curtailing the acreage 
next year. Rather than run counter to the Sherman anti- 
trust law, the Governors and their conferees agreed that it 
would be safer to work separately for the common cause 
of curtailment next year rather than in unison, under which 
circumstances they would be acting contrary to the law of 


the land.”” The “Journal of Commerce ’’further says: 

The Governors also discarded the plan to have the States individually 
issue bonds for the purpose of purchasing the excess part of this year’s 
production of cotton. It was agreed by all that this question of financing 
the cotton crop should be left to the Federal Government and not be 
undertaken by the States individually. 

While the conferences have been held behind closed doors, it is under- 
stood that it was found impossible for the representatives of the various 
States to determine the proportion of the excess cotton that- should be 
purchased by each State. They agreed that the cotton crop should be 
considered a national problem, and therefore the question of financial 
relief should be left to the Federal Government. Furthermore, the States 
exhibited a wiliingness to shift to the shoulders of the national Govern- 
ment the burden of seeing that the cotton crop next year is curtailed. 


A resolution was adopted at the conference calling upon 
Congress and the people of the South to institute steps 
toward keeping the price of cotton above 10 cents a pound, 
and a committee was appointed to lay the action of the con- 
ference before President Wilson. This committee consists 
of Representatives Hardwick and Lever and Senator Robin- 
son. Another resolution adopted endorsed the proposed 
amendment to the Aldrich-Vreeland Act,’which would permit 
the issuance of emergency currency to State banks without 
making them liable to the 10% circulation tax. The con- 
ference also resulted in the appointment of a committee, 
composed of Representatives Hughes and Lever and Senator 
Smith of South Carolina, which is to submit to the Attorney- 
General information bearing on an alleged conspiracy looking 
to the depression in price of cotton seed. An investigation 
of complaints of a combination in the cotton-seed industry 
in violation of the Sherman law was begun by Attorney- 
General Gregory on Sept. 28. 


A declaration that the Government has done all it can do 
toward the relief of the cotton growers was made by Secre- 
tary Houston of the Department of Agriculture on Sept. 27 
in a discussion of the Southern cotton situation. We quote 


his remarks as follows from the New York “Times”: 

The Government has done all it can do. Under the Aldrich-Vreeland 
law and the Federal Reserve law the Treasury can issue and has issued an 
immense volume of emergency currency to meet the present necessity. It 
has placed this currency in the banks at the lowest rate of interest compat- 
ible with public safety. It has agreed to accept as security for the loan of 
such currency well-approved warehouse receipts on certain farm products, 
and it can go no further under the law. The farmer who can offer the se- 
curity required by the Government can get all the currency he wants up 
to the full extent of his securities. If he have none of the securities required 
by the Government he cannot obtain loans from the banks through which 
the Government is operating. 

Under the law the Governm<e it cannot play any favorites, even at a 
time like this; it cannot fix the price of any staple crop without holding a 
monopoly of that crop. It cannot decree that the price of cotton shall be 
12 cents a pound, because the growers of the staple think that it is worth that 
much, any more than it can say that corn shall be worth $1 a bushel or 
wheat $1 50 a bushel because the farmers want that much for their products, 
or that lumber shall be $50 a thousand feet or peanuts 50 cents the peck 
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because the sawmill people and the peanut growers would fix these prices 
as fair values for what they have tosell. Then there are the manufacturers 
—the men who make hats and shoes and plows—who must be considered. 
It is not unlikely that many of these do not get the prices they would like 
for the things they make. Yet there would be much and righteous protest 
should the Government undertake to fix the prices of all these important 
and necessary articles at the figures which the manufacturers would es- 
tablish. 

The cotton-growers cannot ask the Government to make one rule for them 
and another and wholly different rule for other people engaged in other 
agricultural and industrial pursuits. The Government fixes freight and 
passenger rates charged by the railroads. Railroads are public carriers 
and are supposed to enjoy certain privileges granted by law; but the Gov- 
ernment cannot extend special privileges to one class of producers without 
extending like privileges to all other classes of producers, to the corn and 
wheat and tobacco and peanut growers as well as to the cotton growers. 
The law does not make and should not make discriminations in its favor 
or extend to one class of its citizens the protection which it withholds from 
others. There have been many serious crop failures in this country, and 
reports have been made from time to time when the prices were so low that 
it would not pay to market the corn crop in the Western States; but this 
is the first time when it has been insisted that the Government should buy 
an unprofitable, because unmarketable, crop, and it is the first time when 
the Government has gone so far as to provide special currency to alleviate a 
most distressing situation. It is justified in the course it has taken by the 
circumstances; but it cannot do more under the law. 

It is not a question of sympathy—the cotton growers have the sympathy 
of the whole world in their distress—but a question of sound business and 
good government. All the efforts that are being made by public-spirited 
citizens and business men to ease the burden of the planters should be com- 
mended, however far they fall short of meeting the necessities of the hour. 
The acreage devoted to the next cotton crop ought to be greatly reduced. 
This is very important, of course; but the acreage cannot be regulated or 
restricted by the Congress or the State legiskatures. They have no au- 
thority to legislate upon this subject; but the farmers, acting upon their 
own initiative, or the farmers and merchants and bankers, acting together 
and for the protection of all, can control the acreage; the farmers by plant- 
ing food crops and making cotton their surplus crop; the merchants and 
bankers by laying down the rule and sticking to it that they will not extend 
aid in the way of advances to any farmer who does not reduce the acreage 
devoted by him to cotton-growing, and the bankers by refusing loans to 
farmers and merchants who will not make such agreement. 

A farmer would like to borrow $2,500 to aid him in his farming operations. 
If the banker should refuse to lend only on condition that the farmer plant 
So many acres in food crops and a very small acreage in cotton, the propor- 
tion between the food and cotton acreage to be fixed by contract, the 
acreage problem, which is the vital problem, would be settled. In the 
absence of such agreement it is idle to talk about keeping down the next 
year’s cotton crop, and if it should be anything like the enormous crop of 
the present year, what wiil the cotton warehouse receipts taken now as 
security for emergency currency be worth? 

What will the crop next year be worth? Unless the next year’s crop is 
reduced, there will be the same thing to do over again next year. There will 
be demands for relief from the Government and more emergency currency 
and more ‘‘buy-a-bale’’ makeshifts to protect the cotton grower, who has it 
well within his own power to protect himself. How? Why, by cutting his 
cotton crop to suit the demand and by planting for the largest of food 
crops that has ever been grown in this country. 

The world will need all the wheat and corn and meat that the United 
States can produce. The people in the cotton States will take themselves 
an enormous quantity of such food products. Why should the State of 
Georgia, for example, have spent $50,000,000 last year for Western corn? 
Why should not Georgia and every other cotton State raise its own corn 
and other food crops? In this way and only in this way will the farmers 
of the cotton-growing States achieve their true independence. 


W.P.G. Harding, a member of the Federal Reserve Board 
and formerly President of the First National Bank of Birm- 
ingham, Ala., was a speaker at the banquet on Wednesday 
night of the National Association of Cotton Manufacturers 
held at Lenox, Mass., in connection with the semi-annual 
meeting of the Association. Taking for the subject of his 
discourse “The Conservation of Cotton as a National 
Asset,’’ Mr. Harding referred to the existing fear that the 
Southern States have produced a cotton crop which, added 
to that grown in other countries, is about 5,000,000 bales 
greater than is required for the world’s needs. Regardless 
of all the pessimistie talk, he continued, and in spite of in- 
creasing receipts, the price has advanced during the last 
three weeks 114 to 2 cents a pound. Never, he said, have 
the evils of over-production been so universally appreciated 
in the South as now, nor never before has there been such 
grim determination to hold cotton and to radically curtail 
acreage. No well-informed man, he added, will deny that 
further diversification in Southern farming is desirable, and 
that more attention should be paid to cattle-raising and to the 
production of foodstuffs. We give his remarks on the sub- 
ject more fully below: 


The cotton industry is perhaps as seriously affected by the European 
war as any other, and this statement applies with equal force,to all connected 
with it—the producers of raw cotton, the manufacturers and the distrib- 
uters of cotton goods. The opportunity for expansion of our textile trade 
which is anticipated as an aftermath of the war, while undoubtedly a poten- 
tiality does not as yet appear to exist to any appreciable degree. The 
Titanic struggie between the creat powers of Europe has disarranged credits 
and has disturbed the exchange of ccmmcdities thrcughout the world, 
and, while cotton is classed as a staple crop and goods manufactured from 
it are necessities, they are not as supremely and immediately necessary as 
foodstuffs. Because of this fact the first effect of a great war is to advance 
the price of grain and to depress that of cotton. Yet the economic law of 
supply and demand, while apparently suspended at times, is never abro- 
gated and always in the end reasserts itself. When a dam or other cbstruc- 
tion is thrown across a stream, the flow below it is reduced until the water 
impounded flows over the top, when the normal volume is restored, and if 
the obstruction be removed the flow becomes abnormally large. At the 
present juncture the war is operating as an obstruction tc the normal cur- 
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rent of the cotton trade. Sooner or later, however, even should the war 
continue, the level of the obstruction will be reached and the flow of busi- 
ness, except in some of the countries actually engaged in war, will again 
become normal. Restoration of peace would act as a removal of obstruc- 
tions and would release a large volume cf business now being held back, 
so that we are justified, if we look ahead, in taking a more cheerful view 
of conditions which appear at this time to be depressing. 

Cotton goods are the cheapest of all textiles and should replace during 
hard times finer and more expensive fabrics. Cotton can be used in con- 
siderable quantities as a substitute for jute and other materials in the manu- 
facture of burlaps and sacks; mills in England are reported as running 
double time on khaki for army uniforms, and there is no reason to doubt 
that the trade will ultimately absorb the world’s production. Cotton manu- 
facturers must solve the problems which have grown out of the closing 
of the cotton exchanges of this country, whereby they have been deprived 
ef a standardized price and of their power to hedge on contracts, and must 
overcome the further difficulty, occasicned by loss of confidence and cur- 
tailment of credits, of financing purchases. Compared with the prices 
that have obtained for the past three or four seasons, present quotations 
seem very low, but it is doubtful if large stocks of cotton could be secured 
at prevailing prices, as an active buying movement would undoubtedly 
enhance values. It is argued that the Southern States have produced a 
cotton crop which, added to that grown in other ccuntries, is under present 
conditicns about 5,000,000 bales greater than is required for the world's 
needs, and the fear that this is true is causing much apprebension in the 
South. There have been predictions of general bankruptcy and ruin, and 
yet, regardless of all the pessimistic talk and in spite of increasing receipts, 
the price has advanced during the last three weeks 1}4 to 2 cents per pound; 
and it is well worth while for cotton manufacturers to consider these facts, 
to analyze them carefully and to anticipate the probable effects. The 
cause is not hard to find. For many years the South has been gaining in 
wealth and its farmers have been grcwing more independent, better meth- 
ods of agriculture have been introduced,-marked pregress has been made 
in the diversification of crops, large plantations have been subdivided into 
small farms, and in many cases the tenant farmer has become his own land- 
lord. There is in every normal year a certain proportion of the crop which 
comes in early and which seeks the market at eny level that it can find, 
which is commonly called ‘distressed cotton.’’ This is the cotton that is 
now being sold at 7% cents to 8 cents, and it would be well for manufac- 
turers to bear in mind that at these figures much cotton will be withheld 
from the market fcr months to come. 

Cotton production is stimulated by high prices, and, conversely, it is 
curtailed when prices fall below the cost of production. This has been 
particularly true in these years when prices were low throughout the season 
and continued low during planting time in the early spring. Never have 
the evils of overproduction been so universally appreciated in the South 
as now, nor ever before has there been such grim determination to hold 
cotton and to radically curtail acreage. Public sentiment in many South- 
ern States has been so aroused that there is now a general clamor for legis- 
lation by the States to regulate the production of cotton, and some farmers 
have gone so far as to demand that the planting of any cotton whatever 
in 1915 be prohibited. Of course extreme action of this kind is not antici- 
pated, but it is undoubtedly true that should prices considerably below 
the average cost of production, which is probably about 10 cents per pound, 
prevail for the next six months, cctton will be parted with only as necessity 
arises, and most serious curtailment in acreage for the next crop will be the 
inevitable sequence. Many of those who might be financially able to put 
their lands in cotton would be attracted by the high prices for grain and 
would plant food crops, while others less independent might be willing 
to continue in cotton, but would find themselves unable to secure the 
necessary advances. No well-informed man on Scuthern conditions will 
deny that further diversification in Southern farming is desirable, and that 
more attention should be paid to cattle raising and to the production of 
foodstuffs. But it woald be most unfortunate if by any chance the pro- 
duction of cotton next year should be so small as to make the trade dependent 
upon the present crop for the greater portion of its two-years’ supply. 
Cotton gcods can compete with more expensive fabrics only up to a certain 
price level, and if a year hence the prevailing prices for raw cotton should 
be as abncrmally high as they are now abnormally low, the manufacturers 
of cotton goods will have their present problems agsravated, and would 
be fatally handicapped in a movement for trade expansion at the very 
time when it is probable that conditions would be ripe for efforts in that 
direction. 


Speaking of the Federal Reserve Act and the proposal to 


put it into operation the present month, Mr. Harding said: 

I am violating no confidence when I state that rapid progress is now being 
made in the organization of the Federal Reserve banks, and it is my personal 
opinion that the system will become effective during the ensuing month. 
The Secretary of the Treasury has acted with wonderful celerity throughout 
the crisis, and, by his promptness in authorizing and issuing emergency 
currency under the provisions of the Aldrich-Vreeland Act as amended, 
has, in the face of moratoria in practically nearly all other civilized coun- 
tries kept the United States not only upon a cash basis but upon a gold 
basis, and he asks only the inte‘ligent and unselfish co-operation of the 
business community, whicb he confidently expects, to aid him in the speedy 
restoration of normal financial and commercial conditions throughout this 
country. 








Following the receipt of advices from Secretary of the 
Treasury McAdoo to Edwin Warfield, President of the 
Fidelity & Deposit Co. of Baltimore, that a reasonable in- 
vestment in cotton would be recognized as an available asset 
by the Treasury Department in the case of surety companies 
which qualify on bonds to the Federal Government, the New 
York Insurance Department is said to have taken the posi- 
tion that no insurance company of any class whatever can 
purchase and hold cotton and include it in its statement of 
assets. The matter is reported to have been taken up by a 
representative of the New York Insurance Department with 
the Fidelity & Deposit officials, and their attention called 
to the fact that the laws of New York State would not per- 
mit any such assets being allowed in statements of com- 
panies operating in New York. 


A series of regulations designed to relieve the cotton storage 
situation in the South was promulgated by the Inter-State 
Commerce Commission on .Sept. 26, with the approval of 


These regulations 
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will facilitate the obtaining of warehouse receipts by the plan- 
ters for their cotton. These are negotiable. The regula- 
tions cover the otton year ending’Aug. 31 1915, and, accord- 


ing to the New York “Sun,” are as follows: 

1. Cotton shipped for warehousing and re-shipment must be consigned 
to the warehousing point, and freight thereto paid on basis of the full local 
rate, upon which the delivering agent will give paid freight receipt, which 
the holder of the coupon should retain for the purpose of securing re-shipping 
privilege. 

2. Upon re-shipping from the warehousing point, the shipper will be 
required to surrender to the agent of the line bringing the cotton into the 
warehcusing point the paid freight covering that identical cotton. The 
number of bales, marks and weights of cotton as forwarded from the 
warehousing point must conform to the paid freight bill, and in addition 
the shipper will be required to certify on the back of the paid freight bill 
that the cotton tendered is the identical cotton received thereunder. The 
shipper will also be required to surrender to the railway agent at the time 
of re-shipment the bill of lading covering the movement of the cctton into 
the warehousing point unless the bill of lading for such shipment shall have 
been previously surrendered to the railway. 

3. Thereupon the agent will issue a through bill of iading to the further 
final destination at the through rate from the point of crigin to such further 
final destination in effect at the time of the original shipment into the 
warehousing point, plus three cents per hundred pounds, provided such fur- 
ther final destination is a point to which there are established through 
rates in effect from the original point of shipment via the warehousing 
point (provided that at the option of any interested line the minimum 
through rate will be that from the warehousing point plus the stoppage 
charge of three cents per hundred pounds). Where the rate frem the 
original point of shipment to such further final destination is less than the 
rate from the original point of shipment to the warehousing point, thelawful 
tariff rate to the warehousing point, plus the stoppage charge of three cents 
per hundred pounds, will be charged as a minimum. 

4. Shipments will be way-billed out of the warehousing point at the 
balance of the rate, plus the stoppage charge of three cents per hundred 
pounds. The distribution of revenue between connecting lines shall be 
on the basis of through rates and divisions except that the three-cent 
stoppage charge shall accrue to the line bringing the cotton into the ware- 
housing point, it being a condition of this privilege that the line issuing 
the bill of lading out of the warehcusing point shall be the line bringing the 
cotton into the warehousing point. 

5. All connecting line switching charges will be in addition to the through 
rates and in addition to the three-cent stoppage charge, and where cotton is 
re-delivered to a carrier from a storage warehouse for delivery at a point in 
the same industrial zone, the established transportation chargeshall apply. 


A plan proposing to guarantee warehouse receipts for 
cotton is suggested by the National Surety Co. In outlining 
its proposal the company says: 

Realizing the great necessity for safeguarding the storage of cotton,the 
National Surety Co. has worked out a plan which it is expected will be 
well received by bankers and cotton producers throughout the South. 

Owing to the European war and the almost entire cessation of exports 
of cotton to foreign countries, the 1914 cotton crop has a very restricted 
market at the present time, and, if the South is not to suffer the almost 
complete loss of the proceeds of its principai industry, some way must be 
found to carry the crop until the war is over and the market for cotton 
again becomes normal. 

The value of the crop being in the neighborhood of $700,000,000, it 
became apparent early in the discussions which have taken place that 
some assistance must be secured other than that which could be rendered 
by the banks of the South acting in conjunction with Northern correspond- 
ents, and an application was made to the Secretary of the Treasury which 
contemplated the issuance of emergency currency under the Aidrich-Vree- 
land Act against cotton stored in warehouses. The Secretary, some time 
ago, announced that he would issue this currency to banks through National 
Currency Associatioas formed and to be formed throughout the South, and 
would accept as security notes discounted by the banks supported by 
warehouse receipts showing the storage of cotton, holding the assets of the 
banks, members of the Currency Association, liable for the redemption 
of the currency and leaving it to the banks to arrange for the safeguarding 
of the warehouse receipts. Inasmuch as by this plan every bank becomes 
liable up to its participation for improperly secured loans made by other 
banks, members of the Association, a change in the method of warehousing 
cotton became imperative. 

It is now proposed by the National Surety Co. that it guarantee the 
receipt issued by the warehouseman for the delivery of the cotton called for 
by the receipt upon its presentation and surrender by the legal holder. 
The National Surety Co. has had experience with warehousing plans 
covering a period of many years. 

Under this plan the banks will restrict their cotton loans to notes that 
are secured by guaranteed receipts, the cost of the guaranty to be paid by 
the owner of the cotton for whose benefit it is being carried. The National 
Surety Co. wiil protect itself by requiring the warehouseman to segregate 
and store in a separate compartment all cotton represented by receipts 
which are guaranteed, the compartment to be so locked that access can 
only be had by the warehouseman when accompanied by a representative 
of the Surety Co. 

It is believed the adoption of this plan will provide absolute protection 
to the Government for the redemption of the currency, for first comes the 
responsibility of the individual signing the note, then the cotton forming 
the collateral, with the National Surety Co.’s guaranty that the cotton is in 
existence and will be produced upon call. 

The National Surety Co. now has one of its Vice-Presidents in the South 
presenting the plan to the banks, warehousemen and owners of cotton 
and is arranging to transact a very large business under this plan, whichit 
has created, and it is intended by the National Surety Co. to write other 
companies to join it. 


A State-wide convention of farmers, bankers and business 
men interested in the cotton situation was held in Oklahoma 
City on Sept. 16 at ihe call of Governor Lee Cruce. These 
interests were brought together by the Governor for the pur- 
pose of securing the advice and judgment of those especially 
interested in seeing that the cotton crop is not sacrificed, and 
that adequate prices are established and maintained to give 
the farmers recompense for labor expended in producing it, 
thus averting this threatened calamity, to discuss this ques- 





tion and attempt to devise ways and means for meeting the 
emergency. The meeting resulted in the adoption of the 
following resolutions: 

‘“‘Whereas, By reason of the war in Europe the consumption of cotton 
has been (temporarily) materially decreased; and 

‘“‘Whereas, We, as representative people of Oklahoma, farmers, bankers, 
merchants, jobbers, railroad men and others, are here assembled for the 
purpose of considering, and, if possible, adopting plans best suited to the 
marketing of the present crop; and 

‘“‘Whereas, All present agree that a large part of the 1914 cotton crop 
must be kept off the market for some time and that the 1915 cotton crep 
should be curtailed so as not to exceed 60% of the 1914 acreage; 

“Therefore, be it resolved as follows: 

‘First. That we heartily indcrse the ‘‘buy-a-bale of cotton’’ plan at 
ten cents a pound, basis middling, and urge all commercial clubs and 
business organizations to designate the channels through which thecotton 
shall be purchased and to put forth their best efforts to make the movement 
nation-wide, and we further recommend that each State at once perfect. 
State organizations for this purpose. 

“Second. We see in the organization of local bonded warehouse com- 
panies throughout the entire cotton-growing country one of the very best. 
plans for holding and caring for the present crop, and weheartily,indorse 
and encourage such organization. 

“Third. We recognize the importance of decreasing the 1915 cotton crop 
and we believe that this can be furthered by prompt and positive action 
on the part of land-owners, merchants and bankers of the country; and we 
urge it on the landlord that he refuse to lease land to any tenant who 
will not reduce his cotton acreage at least 40%, and we urge upon every 
banker and merchant to adopt the same rule as to the extension of credit. 

“Fourth. Co-operation between the grower, owner or purchaser of the 
present crop is essential to a solution of the present market conditions, and 
we therefore recommend that every owner of cotton hold as much of this 
year’s crop as his financial condition will permit until after the Government 
acreage report in May 1915, or until satisfactory market conditions are 
established, and we heartily commend the action of the present National 
Administration in aiding the handling of the present crop through the 
regiqnal banks and the use of emergency currency. 

“Fifth. We feel that some national action is essential to the final solution 
of the question of acreage reduction and we urge upon our Senators and 
Representatives in Congress that they give prompt and careful consideration 
to the various plans suggested, with a view to passing such action as will 
best mect the conditions that confrent us and which will tend to reduce the 
cotton acreage in 1915. 

“Sixth. That if Congress enacts a law taxing the cotton crop raised in 
1915 that such tax be used exclusively for the purpose of improving the 
country roads in the districts in which cotton is grown. 

“Seventh. We request our Senators and Representatives in Congress in 
such measures as are offered for the relief of the cotton situation to en- 
deavor to secure as a basis of credit a minimum valuation of cotton equal to 
the average price of cctton of the last five years, and also to regulate the 
rate of interest that may be charged for emergency currency. 

“Eighth. We recommend that in order to secure a wider distribution 
of crop-moving funds provided by the Treasury Department of the United 
States, that national banks take for collateral bonded warehouse cotton 
receipts or surety company bonds on commercial or live-stock paper not in 
excess of 33 1-3% above their total deposits. 

“Ninth. We urge the next Legislature of the State of Oklahoma to pass 
a law exempting from taxation in the year 1915 all the 1914 cotton crop 
held over on account of depressed market conditions. 

“Tenth. We recommend that land-owners do not demand money rent 
for 1915 where tenants prefer to pay part of the crops as rent. 

“Eleventh. It is the sentiment of this convention that we recognize the 
interests of the farmer, merchant and banker are identical and inseparable in 
the handling of the present cotton situation and urge hearty co-operation 
and unity of action with reference thereto. 

“Twelfth. That a copy of Secs. 5, 6, 7 and 8 be forwarded by the Chair- 
man of the convention to each of our Senators and Congressmen, and that 
they be urged to use their utmost efforts to have the spirit of these resolu- 
tions enacted into law. 

“Thirteenth. That the Governor attend or send a representative to the 
meeting of Governors called for the purpose of discussing the cotton situa- 
tion and use State funds available to defray his traveling and incidental 
expenses. 


At a meeting in Raleigh on September 11 held to consider 
the cotton situation in North Carolina, Governor Craig pro- 
posed a plan calling for the organization of a trust company, 
the sole purpose of which would be to lend money on cotton 
to the amount of seven cents a pound. The convention 
was called by President H. Q. Alexander of the North Caro- 
lina Farmers’ Union; those who took part in the conference 
included bankers, farmers, mill owners, business men and 
State officers together with the Governor. The features 
of the Governors’ plan were : 

1. Organize a trust company with an authorized capital of one million 
dollars, to begin business when stock has been subscribed and paid for to 
the amount of two hundred and fifty thousand dollars. 

2. The sole purpose of this corporation shall be to loan money on cotton 
to the amount of seven cents a pound. 

3. Each person proposing to borrow money shall subscribe and pay 
into the capital stock of the company one-tenth of the amount that he pro- 
poses to borrow. 

4. When the cotton shall be sold, if it shall bring exceeding ten cents a 
pound, one-half of all above that amount shall belong to the company, 
and one-half to the original owner. 

5. If at any time any holder of the stock desire that his stock shall be 
retired, he can exchange this stock for cotton at its market value, pro- 
viding he allow in such exchange at least ten cents a pound for the cotton. 

Arrangements can be made by which the company holding cotton in 
trust can apply it to the retirement of such stock. 

6. The notes secured by the cotton and held by the company, to run 
six months and bear 6% interest. 


On motion of A. J. McKinnon, Governor Graig was made 
Chairman of a committee to organize the proposed trust 
company to aid in the handling of the cotton crop. The 


resolutions adopted at the conference included the following: 
Whereas, We have had many plans published and many resolutions adopt+ 
ed to save the cotton crop, but nothing has been done to work these plans, 
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No organized agencies with ample funds have been put to work to operate 
them. Therefore, be it 

Resolved, by the State Council of the North Carolina Farmers’ Union 
that ws hereby appropriate $1,000 and urgently request the North Carolina 
State Department of Agriculture to appropriate $9,000 tofestablish a $10,- 
000;fund to be administered by a marketing committee to carry on a State- 
wide campaign to save North Carolina's cotton crop in this great emer- 
gency. 

We urge first that a thorough canvass! be made of all our cotton terri- 
tory to secure petitions to Congress for needed legislation and to secure 
signatures from every farmer who will agree to hold any specific number 
of bales until it brings either 10 cents or 12 cents as he may direct. 

Second. We urge that marketing institute parties, like farmers’ insti- 
tute parties, be sent to every cotton county with competent men to advise 
about the construction of warehouses, operation, insurance, rules, blanks, 
forms, &c. 

Third. That under the same direction, co-operating with local com- 
mittees, a thorough canvass of local banks shall be made to ascertain what 
funds are available for lending on cotton and on what terms. 

Fourth. That in the same manner a thorough canvass shall be made of 
all merchants and lists published of all merchants who will agree to pay 
10 cents a pound on store accounts. 

Fifth. That in the same way a canvass shall be made of all business 
and professional men to enlist them in the ‘‘buy-a-bale -of-cotton’’ move- 
ment. 

Sixth. That in the same way guano manufacturers shall be approached 
and the best possible terms made for extension of credit, acceptance of 
warehouse certificates, &c. 

Seventh. That in the same manner a campaign shall be instituted in 
each county to increase to the maximum the State’s acreage of all grain 
and legume crops, the surest way to reduce acreage and to avoid buying 
high priced foods and feeds next spring. 

Resolved, Second, That we send urgent requests to all Southern gov- 
ernors and commissioners of agriculture to hold a conference and in the 
meantime to line up every Southern State with similar appropriations in 
behalf of similar campaigns in order that this whole movement may be 
made South-wide. 

Resolved, That we add our approval and endorsement to the plan adopted 
by the Executive Council of the North Carolina State Farmers’Union, 
favoring first the adoption of the Henry Bill advocated by the National 
Union, and favoring a State policy and a Southern policy set forth in the 
following resolutions adopted by said State Council, favoring a provision 
that the merchants be asked to pay ten cents only to men in necessitious 
circumstances. 

Resolved, That under no circumstances should a single bale of cotton 
be sold by the farmers for less than 10 cents and they are urged to hold on 
to their cotton until some plan shall be devised that will make cotton sell 
for at least 10 cents on the market. 

Resolved, 1st. That the Attorney General of North Carolina and presi- 
dent of the State Union proceed to Washington at once and be urged to 
insist upon the immediate enactment of a law authorizing the National 
Government to lend to any State in the Union money enough to take care of 
all the cotton produced in such State at 10 cents a pound, the State to pur- 
chase the cotton or advance money on it as it may deem best, and the money 

advanced by the National Government to be secured by the bonds of 

State to which it is issued. 

Second. That the Governor of this State be requested to notify the Gov- 
ernors of all the States in the cotton belt of what North Carolina pro- 
poses to do in behalf of the farmers of this State and to urge all of said 
Governors to accompany him to Washington and to insist on the legislation 
above mentioned. 

Third. That immediately upon being notified of the probable passage of 
such an Act of Congress the Governor shall at once call a special session of 
the General Assembly for the purpose of authorizing the bonds necessary to 
secure the money to be advanced by the Federal Government. 

Fourth. These resolutions are not intended to take the place of what is 
known as the Henry Bill, but are to urged if it appears that the Henry 
bill cannot be passed. 

Fifth. That we urge the passage of a law fixing 1 cent per pound tax 
on all cotton raised in the cotton-growing States, provided said tax shall 
be returned to all persons who do not plant in excess of 25% of their cleared 
land in cotton. 

That provision made for assisting the cotton farmers throughthe help 
of the United States Treasury is entirely inadequate in this State and we 
urge upon Congress to provide an emergency currency to issue upon cot- 
ton warehouse receipts, or that in addition to the 125% allowed national 
banks on their capital and surplus that national banks be allowed to issue, 
through their respective national currency aassociations, notes secured 
by warehouse receipts for cotton or tobacco at seventy-five per cent of 
their face value. 

That we express our great disappointment that the Federal Reserve 
banks have not been put in operation, and that we strenuously insist 
that the Federal Reserve Board act at once under Section Thirteen of the 
Federal Reserve Act, in order to protect the cotton crop of the South. 
This can be done by giving member banks credit in the Federal Reserve 
bank against cotton properly protected and guarded by member banks 
on such basis as will bridge the crisis say a loan value of eight cents per 
pound. 


An emergency warehouse bill passed by the Texas Legisla- 
ture was signed by Governor Colquitt on the 14th inst. The 
bill provides for the State supervision of cotton warehouses 
and the indorsement of warehouse receipts, making the paper 
more readily negotiable. The measure is intended to facili- 
tate the movement of the present cotton crop; after its 
passage by the House on the 2d inst. and by the Senate (in 
an amended form) on the 7th inst., it was sent to conference, 
the Senate accepting the bill as agreed to by the conferees 
on the 10th inst. and the House adopting it on the 11th. 
Section 1 of the new law declares that the Act “‘is an emer- 
gency measure made necessary by the conditions brought 


about by the wars on the Continent of Europe,’ and adds: 
The purpose of this Act is to preserve the credit of the citizens generally 
of the State; prevent the sacrifice of a large part of the products of its in- 
dustry now impending, due to the calamities and exigencies of war; to 
assist in maiataining the solvency of the banks chartered by the State of 
Texas, and to preserve intact the depositors’ guaranty fund; to maintain 
the integrity of the actual values of the products of industry during the 
present period of financial disturbance, to the end that taxes may be 





collected and taxable values maintained; to furnish a certain, safe, authori- 
tative and liquid security, to enable the people of the State generally to 
obtain their ratable and proper distribution of currency issued or authorized 
to be issued by the National Government, or other relief issues of money or 
currency made by the National Government or authorized to be made 
by it; and generaily to preserve the credit and industrial and financial in- 
tegrity of the State. 

Under Section 3 of the Act it is provided: 

Sec. 3. As soon as this Act goes into effect the Commissioner of Insur- 
ance and Banking, acting as trustee for the State, may establish by renting 
or leasing in each town or city in this State, whether incorporated or unin- 
corporated, and at such other places where the demand therefor is reason- 
ably sufficient to justify the outlay, a State warehouse for the storage of 
cotton in the baie, and shall store the same and issue receipts therefor in the 
manner herein provided. No liability shall be incurred on behalf of,and 
no debt created against the State by reason of the lease or operation of any 
warehouse in excess of the amount herein appropriated. It being hereby 
declared to be the policy of the State in the enactment of this legislation 
that the lease and operation of said warehouses shall be upon such terms 
and conditions that the revenue derived from the operation thereof shall be 
sufficient to pay the cost of the lease and operation of such warehouses. 

With regard to the issuance of negotiable instruments 
against cotton, the following regulations are contained in 
Section 9: 

Sec. 9. A negotiable receipt issued against cotton stored in a warehouse 
under this Act shall be negotiabie and transferable by endorsement in blank 
or by special endorsement and delivery in the same manner and to the 
same extent as bills of exchange and promissory notes now are, without other 
formality; and the transferee or holder of such warehouse receipts shail be 
considered and held as an actual and exclusive owner to all intents and 
purposes of the property therein described, subject only to the lien and 
privileges of the warehouse for storage, insurance and other warehouse 
charges; provided, however, that all such warehouse receipts that shall have 
the words ‘‘non-negotiable’’ plainly marked or stamped on the face thereof 
shall be exempted from the provisions of this section. 

Commercial paper secured by State warehouse receipts 
issued under the Act may be used as an investment for 
capital, surplus and reserves of all life insurance companies, 
fire insurance companies or accident insurance companies 
and trust and surety companies chartered under the laws of 
Texas or operating in the State, the same as if such paper 
were municipal bonds or other securities in which such com- 
panies are now permitted by law to invest. It is further 
provided by Sec. 31 that the Commissioner may lease wheat 
and grain elevators and hay warehouses and store and issue 
receipts for wheat and grain and hay in the same manner as 
provided for cotton, and to the same extent, should it be- 
come necessary in furtherance of the general public purpose 
of the Act; and that in so doing all the provisions of the meas- 
ure with reference to cotton shall apply, so far as practicable. 


Section 19 stipulates that— 

Sec. 19. This Act being intended as an emergency measure, it is theintent 
that it shall remain in full forceand effect only asiong as the emergency which 
caused its passage shall continue, and the Commissioner is directed to cease 
receiving cotton under this Act not later than the 3lst day of August, 1915; 
and he is expressly authorized to cease the receipt of cotton at any place 
or places whenever the demands of the public do not justify the further 
operation of a warehouse at such place or places as emergency agencies; or 
whenever general financial conditions and trade demands render it practi- 
cable for the service sought to be performed under this Act to be taken 
over and discharged by and under the direction of any bonded warehouse 
system which may be created and established before the expiration of this 
Act on Aug. 31, 1915. 


A syndicate which would loan money at 6% on cotton 
warehouse receipts on the basis of seven cents a pound 
middling and would also purchase cotton is proposed in a 
plan drafted by a committee appointed by the Dallas, Texas, 
Chamber of Commerce. In a statement concerning its 


proposal the committee says : 

We realize the immensity of the cotton marketing problem and to offer a 
business-like solution we propose to form a syndicate the prime purpose of 
which shall be to support the market for Texas cotton by making loans at 
6 per cent on approved warehouse receipts for cotton on the basis of 7c. 
middling and by purchasing cotton, the cotton so loaned on or purchased 
to be only that cotton which is in distress, only that which is properly 
warehoused and insured, and only from such persons as use their influence 
to materially reduce the crop for 1915. 

The management of this syndicate will serve without pay. We have 
encouraging communications indicating that this syndicate will receive 
large subscriptions either for loaning or purchasing cotton from concerns 
who are vitally interested in Texas. We are developing a plan of handling 
this syndicate, but before going to our northern and eastern concerns, 
we think that the citizens of Dallas should show their faith in the pro- 
position by subseribing liberally. After we have received their support 
we can safely go to the northern and eastern manufacturers and ask their 
co-operation. We urge all Dallas citizens who can help to confer with us 
immediately. 


The committee offering the above proposal consists of 
J. C. Duke, L. O. Daniel, S. W. King, W. O. Connor, 
A. P. Foute, Nathan Adams and C. W. Hobson. 


The Texas State Convention of the Southern Cotton 
Association, at its annual meeting in Dallas on September 23, 
indorsed. the plan adopted by the Southern Cotton Associa- 
tion for the warehousing and marketing of cotton, for the 
diversification of the crops and for the reduction of the 
cotton acreage. Approval of this was contained in the 
following report of the Resolutions Committee adopted at 
the meeting : 
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Resolved, That we congratulate the people of Texas and the people of her 
sister States of the South upon the marked improvement which has taken 
place in the cotton situation within the last three weeks, which improvement 
we believe to be due to several causes, among them: 

The evidence given by a very considerable number of our farmers, land- 
lords, merchants and bankers of a determination sharply to reduce the 
cotton acreage in 1915 and to plant an increased acreage of forage and 
other crops. 

To the ‘‘buy-a-bale’’ movement. 

To the action of many merchants and bankers to protect cotton by taking 
it upon account, and otherwise, and 

To the assurance that the Federal reserve system will soon be placed in 
operation. 

Resolved, further, That the result of this partial concert of action encour- 
ages the belief that a very satisfactory solution of the existing difficulty 
will soon be experienced through such organizations as will secure general 
concert of action upon the part of all of the people of the South. 

Resolved, further, That we indorse the plan adopted by the Southern 
Cotton, Association August 28 for the warehousing and marketing of cotton, 
for the diversification of crops and for the reduction of the cotton acreage. 

Resolved, That we urge upon every citizen and business man to use his 
personal and business influence to have cotton substituted for everything 
made of jute or other foreign-grown fibre (which takes money out of this 
country never to return) and insist that all goods of every description 
that he buys that is in a cloth container be in cotton sacks instead of in 
jute or burlap, and that cotton twine and ropes be substituted for jute 
and sisil, and also urge that everyone wear clothing made of cotton where- 
ever possible, and by this greater consumption of cotton add at least a 
spinning demand for not less than 3,000,000 bales of cotton more than are 
now needed for such operation, thereby increasing the market for our cotton 
on a permanent basis. 

Resolved, That many retail merchants are taking cotton at 10 cents per 
pound from the farmer on account; therefore, be it 

Resolved, That we earnestly request all wholesale merchants and jobbers 
doing business in Texas to accept the cotton from the retail merchants at 
the same price. 

Resolved, That to those who are contemplating the establishment of State 
warehouses, we recommend that they apply for blanks and rules to the Hon. 
W. W. Collier, Commissioner of Insurance and Banking, Austin, Texas. 
We further recommend that those rules be published by the press of the 


State. 
Resolved, That we heartily indorse the co-operation of the traveling men 


throughout Texas and the United States,and others, for |their| patriotic and 
wise business movement to buy a bale. We also wish to thank the news- 
papers throughout the United States for their efforts in behalf of this under- 
taking. Also all other persons and corporations that have seen fit to help 
in this great movement to the end that the South will be relieved of its 
distress. 


Governor Colquitt’s proposal for the creation of a central 
State bank was condemned, as was the suggestion for Federal 
action limiting cotton acreage. 


In connection with the ‘“buy-a-bale-of-cotton’’ movement 
the American Tobacco Co. announces that it will purchase, 
at ten cents a pound, as many pounds of good middling 
cotton from customers in Southern cotton States ‘as the 
aggregate number of pounds of Red J. and Penn’s natural 
leaf plug tobaccos, Bull Durham and Tuxedo smoking 
tobaccos and Sovereign Cigarettes (counting each thousand 
of Sovereign cigarettes as equal to five pounds of tobacco), 
shipped direct to such customer from September 28 1914 to 
November 30 1914. 


The report of the Special Committee of the Merchants’ 
Association of New York to which the details of carrying 
out the ‘“buy-a-bale-of-cotton’’? movement was referred, 
was adopted by the Association on Tuesday. It has been 
decided that the grade of cotton to be pureahsed at 10 cents 
a pound shall be middling grade or better, and that such 
cotton as is subscribed for shall be stored by the committee 
and held for a period not to exceed one year in trust by the 
Mutual Alliance Trust Co. The trust company is to hold 
the certificates of purchase, and, under the direction of the 
special committee, attend to the buying, insurance and 
storage charges. 


Reports from Sylvania, Ga., under date of September 23 
state that cotton warehouse certificates issued by the con- 
solidated warehouses of Scriven County are circulating as 
freely in the town as greenbacks and pass as freely as real 
money. The certificates are issued to farmers for cotton 
stored in the warehouses to the value of 7 cents a pound 
basis middling and can be redeemed in six months. They 
are being accepted, it is stated, by merchants on account 
and in payment for goods, and by the banks in discharge 
of obligations due them by the farmers, and are even being 
accepted by the Sylvania & Girard RR. in payment for 
freight. 


The Retail Merchants’ Association of Savannah, Ga., 
recently put in process of development a plan by which 
several thousand bales of cotton may be taken off the market. 
It is the purpose of the organization to form the Retail Mer- 
chants’ Association Cotton Club and to take cotton direct 
from the producer for merchandise bought or in payment of 
account on a basis of 8 cents a pound for good middling f. 0.'b. 
Savannah. The cotton is to be consigned to the Retail 
Merchants’ Association of Savannah and the producer may 








make his purchases from any member of the association. 
In this manner he may be able to get everything he may 
need in his home and hold the greater part of his production 
for higher prices. 


The decision is announced by the Corn Products Co. to 
make use of cotton bags instead of jute for its products. 
It is figured by the company that this change will increase 
the consumption of cotton about 17,000 bales, or in round 
figures $1,000,000. The company states that it ‘cheerfully 
contributes the additional cost of using cotton in place of 
jute on account of the help it will give the cotton growers, 
so greatly needed at the present time, at the same time 
permanently increasing the consumption of cotton. 4 32 








FEDERAL RESERVE MATTERS. 


The Class C directors for the Federal Reserve banks of 
New York, Boston, Richmond, St. Louis and Minneapolis 
were announced by the Federal Reserve Board on Wednes- 
day. The list of Class A and Class B directors for the 
twelve districts were printed in our issue of Sept. 5. In 
making known the Class C directors for the Reserve banks 


in the five above cities, the Board said: 

In selecting the directors the Board has made the utmost effort to weigh 
and compare the merits of all those whose names were presented to it. It 
has also inquired into the qualifications of all other suitable men as to whom 
it could get information, to the end that in every case the best might be 
chosen. Members of the Board have made special journeys for the pur- 
pose of investigating conditions in various Federal Reserve cities and of 
ascertaining facts regarding those who were being considered by the Board. 
In other instances persons have been invited to Washington for consulta- 
tion. 

In each case the Board has endeavored to assure itself that the man 
selected is able to comply with the requirements of the Federal Reserve 
Act, is a man of ability and has the confidence of the banking and business 
community in which he is placed. So far as reasonably possible, geo- 
graphical considerations have been taken into account in order that differ- 
ent portions of each district might be represented on the board of directors.” 

The following is the list of Class C directors announced: 

New York—Pierre Jay, New York City, Reserve Agent and Chairman 
of the Board; Charles Starek, New York City, Deputy Agent and Vice- 
Chairman; George Foster Peabody, Lake George, N. Y. 

Boston—Frederick H. Curtiss of Boston, Federal Reserve Agent and 
Chairman of the board; Walter 8S. Hackney, Providence, R. I., Deputy 
Agent and Vice-Chairman; Allen Hollis, Concord, N. H. 

8t. Louis— William McC. Martin, St. Louis, Reserve Agent and Chairman 
of the board; Walter W. Smith, St. Louis, Deputy Agent and Vice-Chair - 
man; John Boehme, Evansville, Ind. 

Minneapolis—John F. Rich, Red Wing, Minn., Federal Agent and 
Chairman of the board; T. M. Kerst, St. Paul, Deputy Agent and Vice- 
Chairman; John W. Black, Houghton, Mich. 

Richmond—William Ingle, (Vice-President of the Merchants’-Mechanics’ 
National Bank) Baltimore, Reserve Agent and Chairman of the board; 
James A. Moncure, Richmond, Deputy Agent and Vice-Chairman; M. F. 
H. Gouverneur, (of the banking firm of Hugh MacRae & Co. Wilming- 
ton, N. C. 

Brief sketches of the New York appointees were furnished 
by the Board, as follows: 

Pierre Jay was born 1870; is a banker. He was President of the Old 
Colony Trust Co. of Boston from 1903 to 1906; Bank Commissioner of 
Massachusetts from 1906 to 1909, Vice-President of the Bank of Man- 
hattan, New York, from 1909 to 1914. Heis a trustee or director of many 
financial institutions. He has had special experience in investment and 
foreign exchange operations. He drafted the bill for the incorporation of 
credit unions in Massachusetts. 

Charles Starek was first appointed National Bankj Examiner on March 1 
1903. At the time of his appointment he was employed by the Department 
of Commerce and Labor as a special accountant. He resigned in 1911 to go 
to the First National Bank, New York City. He was re-appointed Bank 
Examiner on Aug. 3 1912, and assigned to New York. 

George Foster Peabody, philanthropist, financier and now and again 
politician, was born at Columbus,Ga., in 1852. He was a member of the 
firm of Spencer Trask & Co. from 1881 to 1906, when he retired from active 
business. While in the banking business he was a director in a number 
of railroad and industrial companies. He was Treasurer of the Democratic 
National Committee from 1896 to 1905. Heis prominentin educational and 
philanthropic work, to which he has largely devoted himself in recent years. 
He is a director of the General Educational Board and is actively interested 
in Booker T. Washington's work. 


The House Committee on Banking and Currency on 
Sept. 18 voted to report favorably the Senate bill extending 
the amount of commercial paper available as a basis for 
emergency currency; the law at present authorizes the na- 
tional banks to issue emergency currency notes on commer- 
cial paper up to 30% of their unimpaired capital and sur- 
plus; under the bill passed by the Senate on the 11th inst. 
the banks would be empowered to use commercial paper as a 
basis for the emergency notes to the extent of 75% of capital 
and surplus; the House Committee has raised the limit to 
100%. The Committee has stricken]from the bill the pro- 
vision granting State banks and trust companies the emer- 
gency currency privileges accorded the national banks. 
The bill passed by the Senate on Sept. 18 embodying the 
Federal Reserve Board suggestion, that member banks be 
permitted to carry all their reserves in the reserve banks, was 
approved by the House Banking and Currency Committee 
on§Sept. 19th, with a¥limitation of three years upon the 
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authority conferred upon the Board to grant this permission. 
Paul M. Warburg, of the Board, explained the necessity and 
estimated that the result would be to increase credit by about 
$600,000,000 and ease the transition of the finencial world | 
into the new Federal system. The Committee also ordered 
favorably reported the bills to increase the amount of accep- 
tance which Federal Reserve banks may discount up to a 
maximum of one-half of the unimpaired capital and surplus 
of these banks and to provide for a system of clearance of 
national bank notes between the Treasury and reserve and | 
member banks. 








THE WAR TAX BILL. 


The passage of the war tax bill in the House on the 25th 
ult. was effected by a vote of 234 to 135. With the single 
exception of the vote of Representative Copley of Illinois, 
all the affirmative votes were cast by Democrats; eleven 
Democrats voted with the Republicans and Progressives, 
against the bill, the dissenting Democrats being Representa- 
tives Callaway of Texas, Church of California, Hobson of 
Alabama, O’Hair of Illinois, Ragsdale of South Carolina, 
Sisson, Stephens and Witherspoon of Mississippi, Stevens 
of New Hampshire, Thompson of Oklahoma and Wingo of 
Texas. The bill was sent to the Senate on the 26th ult. and 
referred to its Finance Committee; on the 29th the Demo- 
cratic members of the Committee decided not to grant any 
hearings on the bill, but consented to consider written com- 
munications regarding the measure. Following a sugges- | 
tion that the proposed tax of $2 a thousand on bank capital | 
and surplus be reduced to $1, Senator John Sharp Williams, 
a member of the Finance Committee, introduced on Sept. 30 
an amendment (approved by the sub-committee) to strike 
out the tax. On the Ist inst. the Democrats of the Sub- 
Committee on Finance decided to eliminate the proposed 
tax of 2 cents a gallon on gasoline and to substitute instead 
a tax of 25 cents per horse-power on automobiles and a 
selling tax on manufacturers of $1 per horse-power. It is 
estimated this tax will yield $16,000,000. Other amend- 
ments which have been proposed to make up for the defi- 
ciency that would be caused by abandoning the bank tax 
and the elimination of the tax of 2 cents a gallon on gasoline 
are: A tax of 2 cents on all bank checks, drafts, letters of 
credit, &c.; a tax of 5 cents a gallon on rectified whiskies, 
which, it is estimated, would yield about $5,000,000 revenue; 
an increase of 25 cents a barrel in the proposed $1 50 tax on 
beer, making the total levy $1 75 a barrel, to yield a total 
estimated revenue of $52,000,000. Another of the amend- 
ments proposed this week called for a tax of one-half of one 
per cent on the salaries of Federal officers and employees 
except the President and members of the Supreme Court. A 
readjustment of the proposed tax on policies of insurance 
companies, which has raised a protest, is said to be under 
consideration, and there is said to be a probability of the 
elimination altogether of the tax on accident insur- 
ance. 








A NEW YORK CITY DEPARTMENT OF TRADE AND 
COMMERCE. 


The proposed establishment in New York City of a 
Bureau or Department of Trade and Commerce, advocated 
by Joseph Hartigan, Commissioner of Weights and Measures 
and Secretary of Mayor Mit¢éhel’s Committee on Food Sup- 
ply has received the indorsement of Secretary of Commerce 
William C. Redfield. In explaining the plan he had in mind, 
Commissioner Hartigan was quoted on Sept. 13th as say- 
ing: 

The new branch of the City Government will co-operate with the Mer- 
chants’ Association, the New York Board of Trade and Transportation, 
the foreign Chambers of Commerce and other civic bodies. It will act 
as a clearing house of information as to the laws in this and other States 
and in other countries as they affect trade and commerce. It will teil the 
manufacturer how to comply with the laws, and it will also inform the 
purchasing public as to their rights and what they can expect from their 


dealer in the matter of weight, marking of packages, and the other require- 
ments put on the statute books for the consumers’ ‘‘protection.”’ 


The proposed department is also designed as a medium 
for the exchange of ideas between the railroads and the 
shippers, to encourage farmers to bring their goods to the 
city and to help the producers find a market. It is not the 
intention to have the new department assume the manage- 
ment of the free food markets recently established, but to 
encourage their development. Secretary Redfield, in ap- 
proving Commissioner Hartigan’s suggestion, has written | 
him as follows : 





Department of Commerce. 
Washington, September 18 1914. 

My Dear Mr. Commissioner—I have noted with interest your kind favor 
of the 16th with its suggestion of establishing as a part of the official Govern- 
ment of New York City a bureau or department of trade and commerce. 
Mr. Tighe, your Deputy Commissioner, has submitted to me a memoran- 
dum of the scope of this bureau, and I am glad to write you concerning it. 

Naturally such a bureau will depend for its value upon the knowledge 
and character of the men who have the work in charge and upon the funds 
furnished for its support. You will need at least one man with a thorough 
knowledge of export trade and another well-posted on marine and inland 
transportation. Your outlook must necessarily be a wide one, for to look 
inland from New York would be to cover but half the field. The city’s 
outreach is toward all the lands abroad as well as toward your own country. 
Your proposed department, therefore, should measure up to the greatness 
of the city and to its still greater opportunity. 

Treated in this spirit such a department ought to be of great value to 
the State Legislature and the Government, and especially to the Board 
of Estimate and Apportionment and to the Board of Aldermen, by inform- 
ing them concerning that commerce which is the very life of the city. 
Your new department, also, would have an added relation to the national 
Government, since through the numerous Representatives in Congress 
from the City of New York its voice would be heard in the national coun- 
cils. 

I note with pleasure your spirit of co-operation with the existing quasi- 
public bodies who had done and are doing so much for the development 
of the commerce of the city. The functions of these organizations have 
been and are very useful. Your depariment, if organized in a broad way, 
would co-ordinate these different services and, keeping in touch with the 
Government of the nation and the State upon the one hand and the city 
and these other commercial bodies upon the other hand, could be, in a 
sense, a clearing-house through which much of value would flow and out 
of which much good would come. 

I can quite assure you that this department, through the New York 
office of its bureau of foreign and domestic commerce, would co-operate 
with you in the fullest practical way and would take a keen, sympathetic 
interest in the progress of your work. 

I look with great pleasure upon the official recognition of the importance 
of public care to that commerce out of which a great city has grown and 


| upon which it depends for its further grow th. 


Yours very truly, 
WiLLIAM C. REDFIELD, Secretary. 





THE FEDERAL TRADE COMMISSION BILU. 

The Federal Trade Commission Bill, as agreed on in con- 
ference and approved by the Senate on the 8th inst. and the 
House on the 10th inst., was signed by President Wilson on 
Sept. 26. It is understood that the President will not name 
the members of the new Commission until December. We 
give below the text of the bill as enacted into law: 


An Act to create a Federal Trade Commission, to define its powers and 
duties, and for other purposes. 

“Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That a commission is hereby 
created and established, to be known as the Federal Trade Commis- 
sion (hereinafter referred to as the Commission), which shall be com- 
posed of five commissioners, who shail be appointed by the Presi- 
dent, by and with the advice and consent of the Senate. Not more 
than three of the commissioners shall be members of the same politi- 
cal party. The first commissioners appointed shall continue in office for 
terms of three, four, five, six and seven years, respectively, from the date 
of the taking effect of this Act, the term of each to be designated by the 
President, but their successors shall be appointed for terms of seven years, 
except that any person chosen to fill a vacancy shall be appointed only for 
the unexpired term of the commissioner whom he shall succeed. The 
Commission shall choose a Chairman from its own membership. No 
commissioner shall engage in any other business, vocation, or employment. 
Any commissioner may be removed by the President for inefficiency, 
neglect of duty, or malfeasance in office. A vacancy in the Commission 
shall not impair the right of the remaining commissioners to exercise all the 
powers of the Commission. 

‘“‘The Commission shall have an official seal, which shall be judicially 
noticed. 

“Sec. 2. That each commissioner shall receive a salary of $10,000 a 
year, payable in the same manner as the salaries of the judges of the courts 
of the United States. The Commission shall appoint a Secretary, who 
shall receive a salary of $5,000 a year, payable in like manner, and it 
shall have authority to employ and fix the compensation of such attorneys, 
special experts, examiners, clerks and other employees as it may from time 
to time find necessary for the proper performance of its duties and as may 
be from time to time appropriated for by Congress. 

‘“‘With the exception of the Secretary, a clerk to each commissioner, the 
attorneys, and such special experts and examiners as the Commission 
may from time to time find necessary for the conduct of its work, all em- 
ployees of the Commission shall be a part of the classified civil service, and 
shall enter the service under such rules and regulations as may be prescribed 
by the Commission and by the Civil Service Commission. 

*“*All of the expenses of the Commission, including all necessary expenses 
for transportation incurred by the commissioners or by their employees 
under their orders, in making any investigation, or upon official business in 
any other places than in the City of Washington, shall be allowed and paid 
on the presentation of itemized vouchers therefor approved by the Com- 
mission. 

“Until otherwise provided by law, the Commission may rent suitable 
offices for its use. 

“The Auditor for the State and other departments shall receive and 
examine all accounts of expenditures of the Commission. 

“Sec. 3. That upon the organization of the Commission and election 
of its Chairman, the Bureau of Corporations and the offices of Commissioner 
and Deputy Commissioner of Corporations shall cease to exist; and all 
pending investigations and proceedings of the Bureau of Corporations shall 
be continued by the Commission. 

‘‘All clerks and employees of the said Bureau shall be transferred to and 
become clerks and employees of the Commission at their present grades 
and salaries. All records, papers and property of the said Bureau shall be- 


come records, papers and yroperty of the Commission, and all unexpended 
funds and appropriations for the use and maintenance of the said Bureau, 
including any allotment already made to it by the Secretary of Commerce 
from the contingent appropriation for the Department of Commerce for 
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the fiscal year 1915, or from the departmental printing fund for the fisca! 
year 1915, shall become funds and appropriations available to be expended 
by the Commission in the exercise of the powers, authority and duties 
conferred on it by this Act. 

“The principal office of the Commission shall be in the City of Washing- 
ton, but it may meet and exercise all its powers at any other place. The 
Commission may, by one or more of its members, or by such examiners 
as it may designate, prosecute any inquiry necessary to its duties in any 
part of the United States. 

“Sec. 4. That the words defined in this section shall have the following 
meaning when found in this Act, to wit: 

** ‘Commerce’ means commerce among the several States or with foreign 
nations, or in any Territory of the United States, or in the District of 
Columbia, or between any such Territory and another, or between any 
such Territory and any State or foreign nation, or between the District 
of Columbia and any State or Territory or foreign nation. 

** ‘Corporation’ means any company or associaticn incorporated or unin- 
corporated, which is organized to carry on business for profit and has 
shares of capital or capital stock, and any company or association, incor- 
porated or unincorporated, without shares of capital or capital stock, except 
partnerships, which is organized to carry on business for its own profit or 
that of its members. 

“**Documentary evidence’ means all documents, papers and correspond- 
ence in existence at and after the passage of this Act. 

“* ‘Acts to regulate commerce’ means the Act entitled ‘An Act to Regulate 
Commerce, approved February 14 1887, and all Acts amendatory thereof 
and supplementary thereto. 

***Antitrust Acts’ means the Act entitled ‘An Act to Protect Trade and 
Commerce against Unlawful Restraints and Monopolies,"japproved July 2 
1890; also the sections 73 to 77, inclusive, of an Act entitled ‘An Act to 
Reduce Taxation, to Provide Revenue for the Government, and for Other 
Purposes,’ approved August 27 1894; and also the Act entitled ‘An Act to 
Amend Sections 73 and 76 of the Act of August 27 1894, entitled ‘‘An Act 
to Reduce Taxation, to Provide Revenue for the Government, and for 
Other Purposes,’’’ approved February 12 1913. 

“Sec. 5. That unfair methods of competition in commerce are hereby 
declared unlawful. 

“The Commission is hereby empowered and directed to prevent persons, 
partnerships or corporations, except banks, and common carriers subject 
to the Acts to regulate commerce, from using unfair methods of competition 
in commerce. 

Whenever the Commission shall have reason to believe that any such 
person, partnership, or corporation has been or is using any unfair method 
of competition in commerce, and if it shall appear to the Commission that 
a proceeding by it in respect thereof would be to the interest of the public, 
it shall issue and serve upon such person, partnership, or corporation 
a complaint stating its charges in that respect, and containing a notice 
of a hearing upon a day and at a place therein fixed at least 30 days after 
the service of said complaint. The person, partnership, or corporation so 
complained of shall have the right to appear at the place and time so fixed 
and show cause why an order should not be entered by the Commission 
requiring such person, partnership, or corporation to cease and desist 
from the violation of the law so charged in said complaint. Any person, 
partnership, or corporation may make application, and upon good cause 
shown may be allowed by the Commission to intervene and appear in said 
proceeding by counsel or in person. The testimony in any such proceeding 
shall be reduced to writing and filed in the office of the Commission. If 
upon such hearing the Commission shall be of the opinion that the method 
of competition in question is prohibited by this Act, it shall make a report 
in writing in which it shall state its findings as to the facts, and shall issue 
and cause to be served on such person, partnership, or corporation an order 
requiring such person, partnership or corporation to cease and desist from 
using such method of competition. Until a transcript of the record in 
such hearing shall have been filed in a Circuit Court of Appeals of the 
United States, as hereinafter provided, the Commission may at any time, 
upon such notice and in such manner as it shall deem proper, modify or 
set aside, in whole or in part, any report or any order made or issued by it 
under this section. 

If such person, partnership, or corporation fails or neglects to obey such 
order of the Commission while the same is in effect, the Commission may 
apply to the Circuit Court of Appeals of the United States, within any 
circuit where the method of competition in question was used or where such 
person, partnership, or corporation resides or carries on business, for the 
enforcement of its order, and shall certify and file with its application a 
transcript of the entire record in the proceeding, including all the testimony 
taken and the report and order of the Commission. Upon such filing of 
the application and transcript the Court shall cause notice thereof to be 
served upon such person, partnership, or corporation, and thereupon shall 
have jurisdiction of the proceeding and of the question determined therein, 
and shall have power to make and enter upon the pleadings, testimony, 
amd proceedings set forth in such transcript a decree affirming, modifying, 
or setting aside the order of the Commission. The findings of the Commis- 
sion as to the facts, if supported by testimony, shall be conclusive. If either 
party shall apply to the Court for leave to adduce additional evidence, and 
shall show to the satisfaction of the Court that such additional evidence is 
material and that there were reasonable grounds for the failure to adduce 
such evidence in the proceeding before the (Sommission, the Court may or- 
der such additional evidence to be taken béfore the Commission and to be 
adduced upon the hearing in such manner and upon such terms and condi- 
tions as to the Court may seem proper. The Commission may modify 
its findings as to the facts, or make new findings, by reason of the additional 
evidence so taken, and it shall file such modified or new findings, which, 
if supported by the testimony, shall be conclusive, and its recommendation, 
if any, for the modification or setting aside of its original order, with the 
return of such additional evidence. The judgment and decree of the Court 
shall be final, except that the same shall be subject to review by the Supreme 
Court upon certiorari as provided in Section 240 of the Judicial Code. 

Any party required by such order of the Commission to cease and desist 
from using such method of competition may obtain a review of such order 
in said Circuit Court of Appeals by filing in the Court a written petition 
praying that the order of the Commission be set aside. A copy of such 
petition shall be forthwith served upon the Commission, and thereupon the 
Commission forthwith shall certify and file in the court a transcript of the 
record as hereinbefore provided. Upon the filing of the transcript the 
Court shall have the same jurisdiction to affirm, set aside, or modify the 
order of the Commission as in the case of an application by the Commission 
for the enforcement of its order, and the findings of the Commission as to 
the facts, if supported by testimony, shall in like manner be conclusive. 

The jurisdiction of the Circuit Court of Appeals of the United States 
to enforce, set aside, or modify orders of the Commission shall be exclusive. 

Such proceedings in the Circuit Court of Appeals shall be given precedence 
over other cases pending therein, and shall be in every way expedited. 
No order of the Commission or judgment of the Court to enforce the 
same shall in anywise relieve or absolve anyfperson, partnership, or cor- 
poration from any liability under the Anti-Trust Acts. 








“Complaints, orders and other processes of the Commission under this 
section may be served by any one duly authorized by the Commission, 
either (a) by delivering a copy thereof to the person to be served, or to a 
member of the partnership to be served, or to the president, secretary or 
other executive officer or a director of the corporation to be served; or (b) by 
leaving a copy thereof at the principal office or place of business of such 
person, partnership or corporation; or (c) by registering and mailing a copy 
thereof addressed to such person, partnership or corporation at his or its 
principal office or place of business. The verified return by the person 
so serving said complaint, order or other process setting forth the manner 
of said service shall be proof of the same, and the return post office receipt 
for said complaint, order or other process registered and mailed as afore- 
said shall be proof of the service of the same. 


“Sec. 6. That the Commission shall also have power— 

“‘(a) To gather and compile information concerning and to investigate 
from time to time the organization, business, conduct, practices and man- 
agement of any corporation, engaged in commerce, excepting banks and 
common carriers subject to the act to regulate commerce, and its relation 
to other corporations and to individuals, associations and partnerships. 

“(b) To require, by general or special orders, corporations engaged in 
commerce, excepting banks and common carriers subject to the act to 
regulate commerce, or any class of them, or any of them, respectively, to 
file with the Commission fin such form as the Commission may prescribe 
annual or special, or both annual and special, reports or answers in writing 
to specific questions, furnishing to the Commission such information as it 
may require as to the organization, business, conduct, practices, manage- 
ment and relation to other corporations, partnerships and individuals of 
the respective corporations filing such reports or answers in writing. Such 
reports and answers shall be made under oath, or otherwise, as the Commis- 
sion may prescribe, and shall be filed with the Commission within such 
reasonable period as the Commission may prescribe, unless additional time 
be granted in any case by the Commission. 

“‘(c) Whenever a final decreehas been entered against any defendant cor- 
poration in any suit brought by the United States to prevent and restrain 
any violation of the anti-trust acts, to make investigation, upon its own in- 
itiative, of the manner in which the decree has been or is being carried out, 
and upon the application of the Attorney-General it shall be its duty to 
make such investigation. It shall transmit to the Attorney-General a 
report embodying its findings and recommendations as a result of any such 
investigation, and the report shall be made public in the discretion of the 
Commission. 

““(d) Upon the direction of the President or either House of Congress 
to investigate and report the facts relating to any alleged violations of the 
anti-trust Acts by any corporation. 

“(e) Upon the application of the Attorney-General to investigate and 
make recommendations for the readjustment of the business of any cor- 
poration alleged to be violating the anti-trust Acts in order that the corpo- 
ration may thereafter maintain its organization, management and con- 
duct of business in accordance with law. 

“(f) To make public from time to time such portions of the information 
obtained by it hereunder, except trade secrets and names of customers, as 
it shall deem expedient in the public interest; and to make annual and 
special reports to the Congress and to submit therewith recommendations 
for additional legislation; and to provide for the publication of its reports 
and decisions in such form and manner as may be best adapted for public 
information and use. 

“(g) From time to time to classify corporations and to make rules and 
regulations for the purpose of carrying out the provisions of this Act. 


“(h) To investigate, from time to time, trade conditions in and with 
foreign countries where associations, combinations or practices of manu- 
facturers, merchants, or traders, or other conditions, may affect the foreign 
trade of the United States, and to report to Congress thereon, with such 
recommendations as it deems advisable. 


“Sec. 7. That in any suit in equity brought. by or under the direction 
of the Attorney-General as provided in the anti-trust Acts, the Court may, 
upon the conclusion of the testimony therein, if it shall be then of opinion 
that the complainant is entitled to relief, refer said suit to the Commis- 
sion, as a master in chancery, to ascertain and report an appropriate form 
of decree therein. The Commission shall proceed upon such notice to 
the parties and under such rules of procedure as the Court may prescribe, 
and upon the coming in of such report, such exceptions may be filed and 
such proceedings had in relation thereto as upon the report of a master 
in other equity causes, but the Court may adopt or reject such report, in 
whole or in part, and enter such decree as the nature of the case may in 
its judgment require. 

“Sec. 8. That the several departments and bureaus of the Government, 
when directed by the President, shall furnish the Commission, upon its 
request, all records, papers and information in their possession relating to 
any corporation subject to any of the provisions of this Act, and shall detail 
from time to time such officials and employees to the Commission as he 
may direct. 

“Sec. 9. That for the purposes of this Act the Commission, or its duly 
authorized agent or agents, shall at all reasonable times have access to, 
for the purpose of examination, and the right to copy, any documentary 
evidence of any corporation being investigated or proceeded against; and 
the Commission shall have power to require by subpoena the attendance 
and testimony of witnesses, and the production of all such documentary 
evidence relating to any matter under investigation. Any member of 
the Commission may sign subpoenas, and members and examiners of the 
Commission may administer oaths and affirmations, examine witnesses, 
and receive evidence. 

“Such attendance of witnesses, and the production of such documentary 
evidence, may be required from any place in the United States, at any 
designated place of hearing. And in case of disobedience to a subpoena 
the Commission may invoke the aid of any court of the United States in 
requiring the attendance and testimony of witnesses and the production 
of documentary evidence. 

“Any of the district courts of the United States within the jurisdiction 
of which such inquiry is carried on may, in case of contumacy or refusal 
to obey a subpoena issued to any corporation or other person, issue an order 
requiring such corporation or other person to appear before the Commis- 
sion, or to produce documentary evidence if so ordered, or to give evidence 
touching the matter in question; and any failure to obey such order of the 
court may be punished by such court as a contempt thereof. 

“Upon the application of the Attorney-General of the United States, 
at the request of the Commission, the district courts of the United States 
shall have jurisidction to issue writs of mandamus commanding any person 
or corporation to comply with the provisions of this Act or any order of 
the Commission made in pursuance thereof. 

“The Commission may order testimony to be taken by deposition in any 
proceeding or investigation pending under this Actat any stage of such pro- 
ceeding or investigation. Such depositions may be taken before any person 
designated by the Commission and having power to administer oaths, 
Such testimony shall be reduced to writing by the person taking the depo- 
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sition, or under his direction, and shall then be subscribed by the deponent. 
Any person may be compelled to appear and depose and to produce docu- 
mentary evidence in the same manner as witnesses may be compelled to 
appear and testify and produce documentary evidence before the Com- 
mission as hereinbefore provided. 

**Witnesses summoned before the Commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States, and 
witnesses whose depositions are taken and the persons taking the same 
shall severally be entitled to the same fees as are paid for like services in 
the courts of the United States. 

‘“‘No person shall be excused from attending and testifying or from pro- 
ducing documentary evidence before the Commission or in obedience to 
the subpoena of the Commission on the ground or for the reason that the 
testimony or evidence, documentary or otherwise, required of him may tend 
to incriminate him or subject him to a penalty or forfeiture. But no natural 
person shall be prosecuted or subjected to any penalty or forfeiture for or 
on account of any transaction, matter, or thing concerning which he may 
testify, or produce evidence, documentary or otherwise, before the Commis- 
sion in obedience to a subpoena issued by it: Provided, That no natural per- 
son so testif;ing shall be exempt from prosecution and punishment for 
perjury committed in so testifying. 

“Sec. 10. That any person who shall neglect or refuse to attend and 
testify, or to answer any lawful inquiry, or to produce documentary evi- 
dence, if in his power to do so, in obedience to the subpoena or lawful re- 
quirement of the Commission, shall be guilty of an offense, and upon con- 
Viction thereof by a court of competent jurisdiction shall be punished by a 
fine of not less than $1,000 nor more than $5,000, or by imprisonment for 
not more than one year, or by both such fine and imprisonment. 

““Any person who shall wilfully make, or cause to be made, any false 
entry or statement of fact in any report required to be made under this 
Act, or who shall wilfully make, or cause to be made, any false entry in 
any account, record, or memorandum kept by any corporation subject to 
this Act, or who shall wilfully neglect or fail to make, or cause to be made, 
full, true, and correct entries in such accounts, records, or memoranda of 
all facts and transactions appertaining to the business of such corporation, 
or who shall wilfully remove out of the jurisdiction of the United States, or 
wilfully mutilate, alter, or by any other means falsify any documentary 
evidence of such corporation, or who shall wilfully refuse to submit to the 
Commission or to any of its authorized agents, for the purpose of inspection 
and taking copies, any documentary evidence of such corporation in his 
possession or within his control, shall be deemed guilty of an offense 
against the United States, and shall be subject, upon conviction in any 
court of the United States of competent jurisdiction, to a fine of not less 
than $1,000 nor more than $5,000, or to imprisonment for a term of not 
more than three years, or to both such fine and imprisonment. 

“If any corporation required by this Act to file any annual or specia 
report shall fail so to do within the time fixed by the Commission for filing 
the same, and such failure shall continue for 30 days after notice of such 
default, the corporation shall forfeit to the United States the sum of $100 
for each and every day of the continuance of such failure, which forfeiture 
shall be payable into the Treasury of the United States, and shall be 
recoverable in a civil suit in the name of the United States brought in the 
district where the corporation has its principal office or in any district 
in which it shall do business. It shall be the duty of the various district 
attorneys, under the direction of the Attorney-General of the United 
States, to prosecute for the recovery of forfeitures. The costs and expenses 
of such prosecution shall be paid out of the appropriation for the ex- 
penses of the courts of the United States. 

“‘Any officer or employee of the Commission who shall make public any 
information obtained by the Commission, without its authority, unless 
directed by a court, shall be deemed guilty of a misdemeanor, and,upon 
conviction, thereof, shall be punished by a fine not exceeding $5,000, or 
by imprisonment not exceeding one year, or by fine and imprisonment, in 
the discretion of the court. 

“Sec. 11. Nothing contained in this Act shall be construed to prevent or 
interfere with the enforcement of the provisions of the anti-trust Acts or 
the Acts to regulate commerce, nor shall anything contained in the Act be 
construed to alter, modify, or repeal the said anti-trust Acts or the Acts to 
regulate commerce or any part or parts thereof.”’ 

Approved, September 26 1914. 


A protest against the provision in the Clayton Anti-Trust 
Bill as agreed on in conference, prohibiting any one from be- 
ing a director of more than one bank or trust company in 
any city having a population of over 200,000, was sent to 
Vice-President Marshall by George M. Reynolds, President 
of the Continental & Commercial National Bank of Chicago 
on Sept. 25. The conference report on the bill is now await- 
ing the action of the two houses. Mr. Reynolds in protest- 
ing against the provision in question writes Mr. Marshall as 


follows: 
Chicago, Iil., Sept. 25 1914. 
Hon. Thomas R. Marshall, Senate, Washington, D. C.: 

The Clayton bill as reported by the conference committee contains a 
provision that prohibits a person from being a director of more than one 
bank or trust company in any city having a population of over 200,000. 
Such legislation is harmful and unjust to the general banking interests of 
this country and tends to impair their strength, and will result in weakening 
the personnel and standing of the directors. There are twenty-eight cities 
in the United States with a population exceeding 200,000. The financial 
resources of the banks of these cities represent more than half of the finan- 
cial strength of all the banks in this country. It is upon the banks of these 
cities that the burden largely rests to protect our commerce and industry. 
The banks of the smaller cities rely upon those in the larger cities for as- 
sistance and support. It is not right to attempt to discriminate against the 
banks of these twenty-eight cities, particularly at this time, when acute 
financial disorders prevail throughout the world. I submit that no sound 
reason can be advanced why the director of a State trust company or bank 
should be prohibited from being a director of a national bank. State banks 
act as trustees, executors, administrators, and in other recognized corporate 
trust positions. They discharge functions that cannot be exercised by na- 
tional banks. The business of each of these two classes of institutions cor- 
relates and fits in with that of the other and does not conflict or compete. 
There are several hundred national banks which have affiliations with 
State trust companies or banks and have one or more common directors. 
The proposed legislation will introduce uncertainties, and, in my opinion, 
no bank legislation that is not absolutely necessary ought to be attempted 
at a time like this, when our commercial and financial interests are greatly 
distressed. Furthermore, I do not think it right to mix up an import- 
ant banking question with the provisions of the Clayton Bill, that 
has to do with the regulation of trusts and monopolies. I submit these 





views in the interest of the people and of the banking institutions of the 
country generally, and not because of any peculiar hardship that the pro- 
posed legislation will work against me or the institution of which I am Presi- 
dent. I therefore urge that the prior action of the Senate in striking out 
the entire provision should be maintained. 
GEORGE M. REYNOLDS, 
President Continental & Commercial National Bank, Chicago. 


The Philadelphia Clearing-House Association has also, 
through its President, Joseph Moore Jr., and the Chairman 
of its Clearing-House Committee, Levi L. Rue, filed a pro- 
test to the provision referred to. The provision, it is stated, 
if enacted, would affect sixteen of the thirty-two national 
banks of the city and at least nineteen of the sixty-six trust 
companies and State banks. In setting out its opposition, 
the Association says: 

It is our opinion that if section 8, Clayton anti-trust bill, respecting 
interlocking directors, is adopted by Congress and becomes a law, it will 
deal a serious blow to the banks and trust companies of the larger cities of 
the country, and, while doubtless intended to conserve the people's inter- 
ests, is really most detrimental to those interests. The country is about 
to inaugurate a new banking system. Vast changes in banking methods 
are to take place, and if there ever was a time in the history of the country 
when the managements of the banks and trust companies should be in strong 
and experienced hands, it is now. 

The resources of the banks and trust companies belong to the people. 
With them they place their savings and the managements of their estates, 
the beneficiaries of which are largely women and children. Their directors 
should be men of broad vision, wide experience, sound judgment and in 
touch with the commerce and trade of the world. The bill as written will 
strip these institutions of many of the ablest men on their boards of directors. 

We therefore most respectfully urge upon Congress that section 8 of 
the Clayton anti-trust bill as affecting banks and trust companies be stricken 
out. 

The American Bankers’ Association also expressed its ob- 
jection to the section this week. President Wilson is said 
to have indicated on Monday, however, that the opposition 
to the provision would be of no avail at this time. 

Senator Reed of Missouri vigorously attacked the bill 
during a two-days’ address to the Senate this week. In 
opening his remarks against it on Monday Mr. Reed referred 
to the title of the bill, ‘‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other 
purposes,’’ and declared that he would endeavor to show 
that if it passes in its present form, it ought to be entitled 
“‘An Act to apologize to unlawful restraints and monopolies.”’ 
The measure, he declared, ‘“‘has long been heralded as the 
Clayton anti-trust bill. It should be known as the ‘‘Con- 


ferees’ Capitulation bill.’’’ He added: 

If the Sherman Act was in itself sufficient to destroy monopoly and pre- 
vent restraint of trade, then it needs no change. Amendment of the trust 
laws can only be justified upon the theory that in some important respect 
the law has failed to protect against the trust practices under which the 
people have suffered. There are four well-known devices, each of which has 
long been employed by the great combinations and trusts of the country 
to destroy competition. To eradicate these evils the House passed the 
Clayton bill, an Act defining, prohibiting and penalizing four of the most 
aggressive practices of monopolies. 

Section 2 prohibited price discriminations done for the purpose of de- 
stroying or wrongfully injuring the business of a competitor. 

Section 4 denounced tying contracts in general. This is the device by 
which a manufacturer controlling a patented or staple article compels all 
who purchase or lease it to agree to purchase other goods or supplies from 
the seller, thus aiding him in restricting the trade of rivals and enabling him 
to create a monopoly. 

Section 8 prohibited a corporation from owning the capital stock of an- 
other corporation where the effect would be to substantially limit or lessen 
competition. It also prohibited holding companies where the effect of 
their stock holdings was to substantially lessen competition. 

Section 12 broadly declared that whenever a corporation should violate 
any of the provisions of the Anti-Trust laws,the responsible directors and 
officers should be guilty of a misdemeanor. 

Criminal penalties were embraced in every one of the four sections of the 
Clayton Bill. As that provision came to us, all of them had attached this 
language: ‘‘Whoever shall violate the provisions of this section shall be 
ideemed guilty of a misdemeanor and upon conviction thereof shall be pun- 
ished by a fine not exceeding $5,000 or by imprisonment not exceeding one 
year, or by both, in the discretion of the Court.’’ 

This criminal penalty has in every instance been stricken from the anti- 
trust sections of the bill. The trusts of the country under this bill cannot 
be fined, cannot be imprisoned, cannot be sent to jail, cannot be punished 
in any way except by a command to please stop doing what you are now do- 
ing. Criminal penalties have been preserved in the bill, but they do not 
touch industrial monopoly. From every section denouncing the evil prac- 
tices of these monsters of the commercial world have been drawn the last 
fang and claw which by any possibility might draw even a drop of blood 
from the veins of monopoly. 


According to the “Journal of Commerce,” one of the 
most significant things in connection with the Clayton Bill 
which was brought out in the debate on the report on Tues- 
day is a section in the anti-interlocking directorates provisi- 
tion. One proviso in this section, it is said, will legalize the 
practice of some large city banks organizing and operating 
trust companies under State laws. The proviso would legal- 
ize such a company as was sought to be organized by the Na- 
tional City Bank of New York a few years ago under the 
name of the National City Company, and to which Attorney- 
General Wickersham objected as being contrary to the na- 
tional banking laws and the Sherman Act. The Clayton 


Bill as adopted by the House would legalize such action, it 
is claimed, whereas the Senate eliminated the section en- 
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tirely. The conferees have re-written the section carrying 
the proviso which has caused so much discussion. This 
reads as follows: 

Provided further , That a director or other officer or employee of such bank, 
banking association or trust company may be a director or other officer or 
employee of not more than one other bank or trust company organized un- 
der the laws of the United States or any State where the entire capital stock 
of one is owned by stockholders of the other. 


Senator Borah of Idaho, in attacking the bill on Wednes- 
day, stated that, while he thought that in its final form it 
did not repeal the Sherman Act, its practical effect would be 
to make the Sherman law a dead letter and destroy the bene- 
ficial effects of the enforcement of that statute for the past 
decade. 








THE FREIGHT RATE CASE. 


A delegation representing the Investment Bankers’ Asso- 
ciation will appear in behalf of the railroads at the rehearing 
of the freight rate case on the 19th inst. The Inter-State 
Commerce Commission has signified its willingness to hear a 
committee of the Association, and the following has been 
chosen to represent the organization at the reopening of the 
case: 

George B. Caldwell, Chairman; John E. Blunt Jr., Merchants’ Loan & 
Trust Co., Chicago; Frederick Strauss, J. & W. Seligman & Co., New York; 
Moritz Rosenthal, Ladenburg, Thalmann & Co., New York; 8S. L. Fuller, 
Kissel, Kinnicutt & Co., New York; A. G. Hoyt, N. W. Halsey & Co., 
New York; Lawrence Chamberlain, Kountze Bros., New York; Warren 8S. 
Hayden, Hayden, Miller & Co., Cleveland; Stedman Butterick, Esta- 
brook & Co., Boston; R. B. Young, E. H. Rollins & Sons, Boston; Howard 
Grabam, Graham & Co., Philadelphia; R. Lancaster Williams, Midden- 
dorf, Williams & Co., Baltimore; J. R. Edwards, Cincinnati; W. R. Comp- 
ton, William R. Compton Co., St. Louis; R. T. Field, Field, Richards & 
Co., Cincinnati; B. B. Veech, United States Trust Co., Louisville; Lynn H. 
Dinkins, Interstate Trust & Banking Co., New Orleans; W. G. Lackey, 
Mississippi Valley Trust Co., St. Louis; J. Herndon Smith, Smith, Moore 
& Co., St. Louis; J. A. Prescott, John A. Prescott & Co., Kansas City; 
Gardner P. Stickney, Wisconsin Trust Co., Milwaukee, and Eugene M. 
Stevens, Stevens, Chapman & Co., Minneapolis. 


A resolution introduced in Congress by Representative 
Lewis of Maryland, and referred to the House Committee 
on Inter-State and Foreign Commerce, asks speedy consid- 
eration and decision by the Inter-State Commerce Commis- 


sion of the rate question. The resolution follows: 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That in the exercise of the legislative 
powers granted it in the matter of the regulation of freight rates, the condi- 
tions prevailing in the railway industry are such as to necessitate the most 
expeditious consideration and decision by the Inter-State Commerce Com- 
mission of the changes in freight rates proposed by the steam carriers of 
the country consistent with a fair hearing of the parties interested. 

Sec. 2. That if it shall be found that increases in the railway rates are 
justified in order to produce adequate revenue for such carriers, then the 
Inter-State Commerce Commission, in revising such railway rate, is directed 
to apportion such increases among the several classes of freight and commod- 
ities carried rather than upon the rates for the conveyance of persons, 
in order that such transportation taxes shall not unduly impede the free- 
dom of movement of persons between the respective States. 


“The Effect of the European War on the Railroad Busi- 
ness’’ was discussed by Ivy L. Lee, executive Assistant of the 
Pennsylvania RR., at a mass-meeting of employees of the 
road, held at Altoona on the 29th ult. under the auspices of 
the Altoona Railroad Club. We take from the Philadelphia 
“Press” the following extract from his remarks: 


‘The war has brought us face to face with a crisis in the railroad business. 
It is true that other lines of business are also faced with a critical situation, 
but the railroad should receive sympathetic attention for two reasons: (1) 
That its function is one of the necessities of civilization, and (2) that its 
property, although privately owned, is devoted to the public service. 

‘At the close of the war, or even during the war, if shipping and exchange 
facilities can be re-established, there is likely to be a spurt in business in 
the United States to supply the needs of the world. But the disarrange- 
ment in the machinery of trade is vital and may have results of far-reaching 
magnitude. In concluding a careful analysis of the effects of the war upon 
the world’s trade,in its issue of Aug. 22 1914, the London “‘Statist’’ said: 

“*The reduction to poverty of the losing nations, and the waste of 
wealth and consequent diminution of purchasing power all around, cannot 
but adversely affect for a long time the prosperity of the whole world. 

‘“‘Whatever the effects of the war may be, it is certain that the United 
States will suffer least among the great nations of the world. Whether the 
war will lead with us to a period of great commercial activity or to a period 
of depression, this much can be safely predicted. 

“There will be a very material and world-wide increase in interest rates, 
and the demand for capital will be upon an unprecedented scale. 

“This would be :nevitable if the world had no more to take account of 
than the cost of the war and of replacing the destroyed wealth now thrown 
into the caldron of war. 

“Europe can pay her own debts only by liquidating a large portion of her 
holdings of American securities. It is estimated that from three to seven 
billion dollars of our capital liabilities are now held abroad; inevitably we 
shall have to buy back a huge quantity of these, once a free security market 
is re-established. 

**We cannot possibly look to Europe for new capitai for several years to 
come, and we shall be obliged to finance our own vast enterprise. If we 
are to enjoy an era of expansion, we shall have to finance that, too. 

“It thus becomes incumbent upon us to make our securities so attractive 
that Europe will be disposed to withhold them from sale as long as possible. 
As our railroads are, as President Wilson says, ‘at the very heart of most 
investments,’ we must see to it that our railroad liabilities are made sound 
and that fortifications are erected against the possible siege. 








**Bond and note obligations of American railroads maturing before the 
end of the next year aggregate over $520,000,000. The Pennsylvania RR. 


must next year refund some $96,000,000 of capital liabilities. In addition 
the amount of new capital required for the normal development of the 
American railroad system amounts to upwards of $400,000,000 per annum. 

And yet what is the railroad situation? In general, it is one of reduced 
revenues and of inability to reduce expenses to correspond. Anybody 
will concede that the Pennsylvania is an ably-managed railroad; that it 
has not watered its stock; that its accounts have been accurately kept, and 
its money carefully spent. The evils in American railroads that are some- 
times complained of are not laid at the door cf the Pennsylvania. But what 
is the Pennsylvania situation? 

During the four years ended June 30 1914 the Pennsylvania system in- 
creased its investment in railroad property by over $272,000,000. During 
that time its gross earnings derived from an increased service to the public 
increased over $34,000,000, while its expenses increased nearly $55,000,000. 

Thus, at the end of four years, after having dedicated $272,600,000 ir- 
revocably to the public service, the system’s net revenues were worse 
off by $21,000,000 than they were before the $272,000,000 had been spent, 

Obviously that is a situation which must be met. It is a situation which 
has been intensified by the war,for now, obviously,a higher rate of return 
upon investments must be earned else new capital cannot be obtained 
and the price of existing securities will inevitably fall. 

There are many impediments in the way of reducing expenses. For 
example, there are arbitrary laws compelling the employment of unnecessary 
men. An examination of our accounts shows that the lines of the Pennsyl 
vania system spent last year upwards of $1,100,000 because of the extra- 
crew law alone. 

The management of the Pennsylvania Railroad would shrink from re- 
ducing wages. The system paid in wages last year about $190,000,000. 
This was at a rate of wages nearly 35% higher than that which prevailed 
in 1900 and over 10% higher than those in 1909. 

The Pennsylvania always paid a dividend on its stock. Its policy has 
been to pay moderate dividends and make those dividends regular and re- 
liable. No corporation in the world as a consequence enjoys a greater 
confidence on the part of the invseting public. Over 90,000 persons are 
investors in Pennsylvania stock, nearly half of them women. The Penn- 
sylvania dividend, conservative as it is, should continue to be a bulwark 
of American railroad finance. Its permanence and safety constitute an 
assurance to the public that the public service of the greatest railroad in 
the world will be maintained at a high standard. 

It is believed that the public is coming to understand the importance of 
seeing to it that proper protection is given to the earnings of railroads 
‘‘the one ccmmon interest of our whole industrial life,’’ to use the words of 
the President of the United States. 


A general investigation into the subject of embargoes is 
to be made by the Inter-State Commerce Commission as 
a result of complaints entered against the roads. The order 


of the Commission in the matter is as follows: 

The subject of the rules, regulations and practices of common carriers by 
rail having been brought to the attention of the Commission by informal 
complaints, wherein it was alleged that certain coal roads established em- 
bargoes which resulted in unjust discrimination against shippers, and the 
Commission, as a consequence, desiring to inform itself generally as to 
the question of embargoes, the conditions under which they are established, 
and the manner in which notice is given, with a view to prescribing reason- 
able regulations for such embargoes, 

It is ordered, That a proceeding of inquiry and investigation be, and the 
same is hereby instituted into, concerning the subject of the rules, reg- 
ulations and practices of carriers in establishing embargoes. 

It is further ordered, That all common carriers by rail, subject to the Act 
to regulate commerce, be, and they are hereby, made parties respondent 
to this proceeding; that this proceeding be set for hearings at such times 
and places as the Commission hereafter shall designate; that the parties 
respondent be required to appear and testify or to produce books, docu- 
ments and papers as the Commission shall deem necessary. 

To afford an opportunity to shippers and railroads to prepare for this 
general investigation, the Commission has announced that the first hearing 
will be held at Chicago on January 20 1915. 








DEVELOPING FOREIGN TRADE. 


The appointment of seven commercial attaches who will 
serve as the Government’s business diplomats abroad and 
will investigate and report on manufacturing, industrial 
and trade conditions, was announced by Secretary Redfield 
on Sept. 27. The appointees are A. T. Harrington of 
Ohio, to Lima, Peru; A. H. Baldwin, former Chief of the 
Bureau of Foreign and Domestic Commerce, to London; 
Dr. Albert Hale, now with the Bureau of Pan-American Re- 
publics, to Buenos Aires; Edwin M. Thompson of North 
Carolina, to Berlin; J. H. Arnold, former Consul-General at 
Hankow, to Peking; Prof. Lincoln Hutchinson, of the Uni- 
versity of California, to Rio Janeiro, and C. W. A. Veditz 
of Pennsylvania, to Paris. Seven more are to be named later. 
The attaches are named under a newly enacted law. Through 
the State Department they will be accredited to American 
missions abroad, but will be under the immediate direction 
of the Secretary of Commerce. They are exempt from 
civil service requirements, but compelled to stand tests 
established by Secretary Redfield. Congress authorized 
$100,000 for their salaries and maintenance the first year. 
The attaches to Great Britain, Germany and France will 
each receive salaries of $5,000 a year. The remainder is 
divided into groups, each receiving $4,000 and $4,500. 


Supplementing his precautionary statement regarding 
Latin-American trade conditions, which we referred to last 
week, John Barrett, Director General of the Pan-American 
Union, this week issued some further words of caution to 
American commercial interests. Cable advices received by 
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him from the southern republics are said to have disclosed 
a new phase of the situation, which is the occasion of his 


latest statement, in which he says: 

These advices emphasize that what is needed at this hour in Latin- 
America is not so much a supply of the manufactured products of the 
United States, though these are required in considerable quantities, but 
money, loans and advances, credits on purchases, and markets at reasonable 
rates for raw products which usually go to Europe. If Latin-America can 
sell at a fair figure her accumulating raw products and buy, in turn, through 
receiving financial help and co-operation in the form of advances and 
credits from United States exporters, importers and bankers, the situation 
will speedily be remedied and a new era of Pan-American commerce and 
comity will open. 

The fact that twenty Latin-Ameridan countries last year bought imports 
and sold exports to the vast total of $3,000,000 ,000, of which $2,000 ,000 ,000 
were transactions with Europe, proves beyond doubt that the opportunity 
is there; but it is subject to conditions. That the United States already 
has a good start, and is making encouraging progress, is shown by the fact 
that its exchange of trade with Latin-America has grown nearly 100% in 
the last seven years, or from $450,000,000 to $850,000,000. 

The European war, while greatly lessening the sources of Latin-American 
imports and the market for exports, and opening a correspondingly greater 
opportunity to United States exports and imports, has so unavoidably 
crippled Latin-American financial resources and commercial machinery 
that it will take several months, or a year, for conditions to readjust them- 
selves and make possible results which many business men in this country 
expect immediately. 

Despite the efforts not only of the Latin-American embassies, legations 
and consulates, but of the Pan-American Union, as an international or- 
ganization, and of the United States Departments of State and Commerce, 
to state the situation exactly as it exists, countless articles have been ap- 
pearing in various newspapers and magazines emphasizing an alleged 
“golden opportunity’’ without pointing out its present environments of 
money’ tightness and dislocation of international commercial methods. 
Numerous business men and commercial agents, in consequence, are 
crowding the steamers bound south with the expectation that they will find 
the Latin-Americans awaiting them with outstretched hands filled with 
gold and ready to buy everything and anything they have to sell. These 
men will presently return north and unfairly condemn and criticize the 
markets and peoples of the countries they have visited. The Latin- 
American market, while vastly potential, is at this moment embarrassed 
by a serious financial stringency and dislocation of commercial conditions 
for which it is not in itself to blame. The opportunity of the hour is not so 
much for immediate large sales of United States manufactured products 
as for co-operation and mutual help, together with careful investigation of 
commercial conditions and preparation to meet future competition suc- 
cessfully. 


Following a meeting of the Buffalo Chamber of Commerce 
on the 25th ult., it was announced that the Chamber will 
sénd a commercial agent to South America for the purpose 
of studying the trade situation. Edward Albes, business in- 
vestigator of the Pan-American Union, and personal repre- 
sentative of John Barrett, was one of the speakers at the 
meeting, and he is quoted in the New York ‘‘Sun”’ as saying: 

“Capturing the South American trade will not be as easy as picking 
cherries. England has her eyes upon to the main chance. She is just as 
keen for the German trade in South America as we are. She is mcre deter- 
mined to keep her own trade with South America than we are to get it. 
She has not sent her skilled artisans in steel and iron products tc the front 
to be shot by the Germans, and she has not called her skilled workmen 
from the textile mills. Before an English soldier had crossed over to 
Belgium the English Board of Trade had cabled to its consular agents 
throughout the world to send home cable advices as to the best methods 
to be followed in a campaign tc increase export trade. If, therefore, 
American manufacturers want to increase their export trade, particularly 
with South America, they must understand that while competition is lessened 
it has not been stifled by the war.”’ 


Plans for the development of trade with South America 
were considered at a conference of Chicago and New Orleans 
business men held at Chicago on Sept. 25. Asa result of the 
meeting a call was prepared for a general conference of the 
business interests of the Mississippi Valley, to take place in 
St. Louis. Oct. 23 has been tentatively agreed on as its 
date. We learn from the Chicago ‘‘Tribune”’ that it was 
decided to place these four points before the St. Louis con- 
ference: 

1. Transportation by way of the Mississippi Valley to South and Cen- 
tral America. 

2. Promotion and development of trading and export companies to 
effect change of raw materials and manufactured commodities. 

3. Direct exchange of credits so as to eliminate the London bill cf ex- 
change. 

4. To establish industries to manufacture the raw materials of South 
America and to work for legislation which will protect these manufactures 
either by means of new patent laws, revenue acts or tariff measures. 


At the Chicago gathering the members of the foreign trade 
committees of the Association of Commerce and the Illinois 
Manufacturers’ Association met with Mayor Behrman of 
New Orleans; M. B. Trezevant, Manager of the New Orleans 
Chamber of Commerce, and J. E. Edmunds, of the First 
National Bank of Chicago. The following sub-committee 
of five was appointed to arrange the details of the St. Louis 
conference: M. B. Trezevant, William G. Dufour of New 
Orleans, F. R. McMullen, Thomas L. Stitt and R. L. 
Crampton of Chicago. In addressing the conference, Mr. 
Edmunds said: 

“Tt is significant that in a report of the Department of Commerce at 
Washington issued recently New York was given as the only seaport for 
South and Central American shipping. The railroads have been throwing 


all the business possible to New York in recent years by making rates 
almost discriminatory. 





“The Mississippi River offers a great outlet and cheap freight to New 
Orleans for all the manufacturers of the Mississippi River Valley and also 
the Missouri River Vailey. In the Central part of the United States we- 
have been overlocking the natural advantages. It is planned at this 
conference to develop this route, arrange for better dock facilities at St. 
Louis and New Orleans, and take care of the traffic that belongs down the 
valley. 

‘“‘New Orleans already is improving its dock facilities, and we want to 
make it easy for the manufacturers of illinois to ship through our port. 
It is three days closer to South and Central America than New York, and 


| we have arranged so the freight rates will be cheaper. 


“The representation at the St. Louis meeting will be worked out on the 
National Chamber of Commerce representation, and we expect a large 
delegation of business men in attendance there. 

‘It is proposed to have the questions in such shape at this conference that 
definite action can be taken. The meeting is held purposely bofcre the 
conference at Washington so our representatives may present the views of 
this section of the United States at that meeting.” 


Steps for the furtherance of trade with South America 
were taken in Philadelphia on Tuesday with the 
formation of the Foreign Trade Committee of Philadelphia 
at a meeting of business men, manufacturers and bankers 
representative of the Philadelphia Commercial Museum. 
The danger of acting hastily in commercial expansion was 
pointed out by Alba B. Johnson, President of the Baldwin: 
Locomotive Works, who, in addressing the gathering, said: 


The other day I talked with the Minister from Argentina. I said that. 
we hoped the United States would obtain the trade of Argentine and he said 
inreply: ‘‘Let mestop you. Argentine will not turn to the United States 
and will not open any new channels unless they are opened for her by you. 
We wait until the doors are opened to us.”" There is a movement on foot 
by a large company to send salesmen down into those countries for united | 
action. We should act in unison. 

Several cities have sent expeditions into Latin-America. They were 
received cordially, but the actual increase resulting from such visits is 
almost insignificant. That is not the way to get business. We must 
go about it in the same manner as if we were dealing with Seattle or Winni- 
peg. We must know the requirements before we go. We must stay long 
enough to know the people. 

We must go slow in our plans to establish new and broader trade relations 
with the Latin-American countries. We have been told that Brazil, 
through the financial follies of her Government, practically is bankrupt. 
Since Chile has lost the European market for the output of her nitrate 
mines her condition is not prosperous. Just before the war began the 
Argentine Republic spent vast sums upon public improvement schemes, - 
and so has little money. 


A resolution was adopted to the effect that the scope of 
the committee, which consists of fifty-five members, should: 
be made nation-wide through co-operation with similar or- 
ganizations in other cities. The appointment of sub-. 
committees to act upon nine suggestions bearing on the work 
of the general committee was authorized at Tuesday’s meet-’ 
ing; three members are to be assigned to each of the following: 
subjects submitted by the Commercial Museum for con- 
sideration: 


1. Latin-American trade convention in Philadelphia; a plan to attract 
foreign buyers to this city. 

Points to consider: Inducements which may be offered to foreign visitors 
to attend. Costs and methods of meeting same. Plans of organization. 

2. Adoption of some system for keeping informed regarding business 
men from abroad who visit the United States for the purpose of inducing 
them to come to Philadelphia. Points to consider: How to accomplish this 
purpose. Possibility of a New York office or headquarters to keep in touch 
with foreign visitors. 

8. Trade expedition of Philadelphia business men to South America. 
Points to consider: Possibility of using this means to extend invitations to 
a convention in Philadelphia; investigation of results of similar attempts 
by other cities; effect on the manufacturing community at large. 

4. Establishment of Philadelphia information bureaus in some of the 
largest commercial centres in Latin-America. Principal work of this 
bureau, to become acquainted with and secure the confidence of importing 
houses and the larger merchants, and to carry a full! line of catalogues and 
other similar literature of Philadelphia manufacturers. Points to consider: 
Investigation of Chicago plan and results obtained; method of maintaining 
such bureau; value as a means of advertising Philadelphia-made goods. 

5. A study of the raw products of South America with a view to finding 
a larger market for them among the manufacturers of Philadelphia. Points 
to consider: The value of such efforts in assisting the sale of our own prod- 
ucts; plan for ascertaining what South America has to offer that may be 
used by Philadelphia manufacturers. 

6. Direct shipment from Philadelphia. Ninety per cent of the manu- 
factured goods which Philadelphia exports are sold or shipped through New 
York, paying tribute in New York to bankers, draymen, forwarders, &c. 

7. Agreement upon some common method for meeting the demand for 
long credits in South America. A compromise between what foreign 
buyers are accustomed to receive and we are accustomed to give. Points 
to consider: Methods of European manufacturers and exporters. 

8. Advisability of adopting a local trade mark and consideration of 
possible advantages and disadvantages. 

9. Group combinations of allied but non-competing manufacturers to 
push foreign trade. 


James Mapes Dodge was chosen Chairman of the organiza- 
tion; Nathan T. Folwell, Howard B. French, C. W. Asbury, 
George W. Norris and Dr. William P. Wilson, Vice-Chair- 
man; Charles S. Calwell, President of the Corn Exchange 
National Bank, Treasurer; Wilfred H. Schoff, Recording 
Secretary, and Dudley Bartlett, Corresponding Secretary. 


The opportunity now presented for trading with the 
British West Indies is pointed out by Consul Chester W. 
Martin at Barbadoes, who in calling attention thereto, says: 
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This is an opportune time for the American exporter to secure a share 
of the trade of the British West Indies in certain lines of manufactured 
articles that have come largely from Europe. While trade will not be 
entirely cut off from Great Britain, it wiil be badly hampereed during the 
war, while steamship communication with the United States will not be 
curtailed. 

There is an opening for the sale of cotton textiles, furnishing goods, 
hosiery, boots and shoes, canned fruits and meats, jams, condensed milk, 
groceries of all kinds and builders’ hardware. An agency should be es- 
tablished in Barbadoes with a full line of samples, in charge of a well- 
informed man, whose personality would inspire confidence, merchants 
visited daily and all orders carefully filled. This has been the plan of the 
European exporter and has been very successful. 

The other British islands and British Guiana should be canvassed by 
salesmen from Barbadoes and by inviting leading merchants to visit the 
agency and inspect the lines carried. Trade once established can be 
maintained. 

In flour, cornmeal, grain, salted meats, lard and other foodstuffs, the 
United States has a fair share of the trade at present, but in manufactured 
articles Americans have only a smali percentage. The American exporter 
has a decided advantage in lower freight rates and time in filling orders. 





INCIDENTS OF THE SITUATION. 


Some interesting figures concerning the collateral for the 
emergency currency issued by the New York City banks 
were made public this week. Up to the close of Monday, 
September 28, the currency applications approved amounted 
to $140,798,200. The total market value of the collateral 
deposited for this $140,798,200 additional circulation is 
$185,500,000, classified as follows : 


Commercial de ae aca os abil so: d Bt kc tbcmoesll trie ee ae a are $90,000,000 
SY US bd 55d abidaweisaauild odaWweatutehe ,000, 
is tab, os meee tates dae habiee kane a 12,000,000 
ls os rence battesl nwdd detain 10,250,000 
NO COG Tan Lae 21,500,000 
ee ee ee ee caamekoad 5,750,000 
a i i ila So I at a ed $185,500 ,000 


The applications approved last night brouglit the emer- 
gency currency figures for New York City slightly over 
$142,000,000. Several new rulings have been made by the 
Treasury Department governing the issuance of the new 
currency. New York City short-term notes will be accepted 
on the basis of 75% and not 85% as for other New York 
City obligations. The percéntage on State and municipal 
securities has been reduced to 85%. The Aldrich-Vreeland 
Law provides that currency may be issued to an amount 
not exceeding 75% of the cash value of commercial paper 
deposited and to an amount not exceeding 90% of market 
value for State, city, town, county or municipal bonds. 
The Secretary of the Treasury has also directed all currency 
associations to obtain information from banks applying for 
emergency currency régarding the legal reserve held, the 
rate of interest charged on time and call loan renewals and 
also the rate of interest charged on new time and call loans. 


A resolution adopted by the farmers of Murray County, 
Okla., requesting the calling of an extra session of the State 
Legislature to enact a law postponing the payment of all 
debts in Oklahoma during the continuance of the European 
war was submitted to Governor Cruce on September 18. 
The latter, in declining to convene the Legislature in extra 
session, is said to have stated that he did not think a State 
moratorium would offer the needed remedy. He expressed 
his belief that in the early part of the present crisis the best 
plan would have been for the Federal Government to pass 
such a law, since to be of any benefit it ought to be national 
in its scope. 


Following the important steps taken last week, hopes of an 
early resumption of general trading in securities are now felt 
to be brighter than at any time since the Exchange closed. 

The last of the measures—the appointment of a Committee 
to supervise dealings in unlisted stocks and the decision of 
the committee to allow trading at concessions from the 
closing prices of July 30—has added decidedly to the more 
hopeful feeling. A material evidence of this has been the 
increasing volume of trading being done through the 
Committee. 

The Committee has announced methods of procedure for 
those trading in unlisted stocks. These rules are practically 
the same as those provided for dealings in unlisted bonds. 
The Committee, however, especially states it will not 
actually consummate any transactions or take any respon- 
sibility therewith. No restrictions are placed on trading in 
mining stocks listed on the New York ‘“‘Curb”’ that sell at 
not over $3 provided that no transactions or quotations are 


published. Following is the letter sent out: 
New York, September 25 1914. 

Dear Sir.—Referring to the circular letter of the Committee on Unlisted 
Stocks dated September 24 1914, relative to the sale of unlisted stocks not 
owned by the dealer, the Committee has arranged the following procedure 
for taking care of such transactions : 

1. Bids or offerings should be made in writing, on separate slips, at 
specified prices and addressed to the Committee on Unlisted Stocks, New 








York Stock Exchange Building, No. 18 Broad St., New York City, where 
representatives of the Committee will be present daily, except Saturday, 
between the hours of 10 A. M. and 12 o’clock noon, and 2 and 3 o’clock 
P. M. and on Saturday between 10 A. M. and 12 o’clock noon. 

2. It is advisable that all such bids and offerings should be good until ‘ 
countermanded and for all or any part of the amount of stocks mentioned. 

3. Where bids and offerings on the same stocks are received by the 
Committee, but at prices which do not permit of an immediate trade, the 
Committee will endeavor to bring buyer and seller together. 

4. In the event that bids are filed at prices in excess of the prices at 
which the same stocks are offered, the Committee will adjust transactions, © 
subject to the price being approved, on a fair basis. 

5. Requests for offerings or bids without definite prices may also be 
filed. 

6. Orders may be placed with brokers in good standing provided they 
are instructed to file them with the Committee. It is the desire of the : 
Committee that the broker’s position should not be prejudiced. 

7. The Committee rules that it will not require orders in mining stocks 
listed on the New York Curb and selling at not over $3 per share to be 
filed with them. It will permit trading to take place provided no trans- 
actions or quotations are made public. 

8. It should be understood that the Committee will not actually con- 
summate any transactions or take any responsibility in connection there- " , 
with and transactions made by this method should not be considered as | 
having been finally consummated until confirmed between the principals. 
It is important that the principals should report in writing to the Com- - 
mittee the consummation of each transaction, to enable them to keep _—* 
records accurately. 

The Committee on Unlisted Stocks ‘will meet daily at 18 Broad St., 6tl 
floor, from 11 to 12 o’clock except Saturday. 

Yours very pid ded 

A. GWYNNE, of Jenks, G ae & Oo. , 
PREDERIC H. HATOH, of Frederic H. Hatch & Co. 
- H. LOCKETT, of Wm. P. Bonbright & Co., Inc. 


R. McCORMICK, Chairman, N. Y. Curb Market Assn. 
oa e SMITHERS, of F: 8. Smithers & Co., Chairman. 


As a protest against the action of the Committee in charge be 
of trading in unlisted stocks, representatives of over one-‘ 
hundred brokers in outside securities have held meetings os 
this week, and a committee consisting of C. B.. Coady as.- 
chairman; Chauncey Coles, Arthur Myles and J. K. Rice Jr., 
were appointed to make recommendations to the New York 
Stock Exchange Committee of Five suggesting certain . 
changes. 

A circular has been issued embodying these changes which’ « 
any broker in the class of securities affected may sign: ' 
Among other things, it is suggested. that the personnel ~ a 
the committee in charge of: trading -in outside stocks be « 
changed so that no dealer shall be,a member. Also it is’ 
thought that where unlisted stocks have had an open and... 
active market, transactions might be made without sub- 
mission to the Committee when such trades are at or above 
the closing prices of July 30. The circular follows : af 
To the Committee of Five, New York Stock Exchange, 18 Broad St., City. ....; 1%; 

Gentlemen.—Owing to a general feeling of. dissatisfaction amongst mem- , 
bers and non-members of the New York Stock Exchange resulting from the te 
formation of a Committee of Five to supervise dealings in unlisted securi- 
ties, we, the undersigned, desire to suggest the foliowing recommendations ; 
for your consideration : 

First.—That the personnel of this committee be changed to the effect 
that same be composed of parties not identified as dealers. 

Second .—That in stocks which have had an open or active market, trans- 
actions may be made without restrictions’ or necessity of report to the 
committee, when at or above the closing prices. 

Third.—That where securities have not had an active or open market, - 
the bid prices as published in the ‘“‘Chronicle’’ of August Ist be accepted as 
the closing prices. 

Fourth.—That in the case of securities Where the committee may deem it." 
possible to trade at prices below those prevailing on July 30th they establish 
minimum prices good for as long a time as the committee deems practical, 
and that a list of these prices be furnished to those making application for 
same. 

We think that if the above recommendations are put into force, it will 
do away with the criticism which has been made as to the committee as 
at present constituted, and by so doing increase the efficiency of this Com- ' 
mittee on Unlisted Securities, by securing thorough and hearty co-opers- 
tion on the part of all brokers and dealers in these issues. 

Yours very respectfully. 


The Special Committee of Five of the New York Stock 


Exchange has made the following ruling: 
24. 
September 28. 
On all loans of securities between members, as well as on contracts for 
securities still unsettled, the interest to and including Sept. 30 must be 
paid on Oct. 1. 


One refreshing indication of the progress made toward 
normal conditions in the securities market is the issuance of 
monthly circulars of bond offerings by investment houses. 
One such received this week from N. W. Halsey & Co. has 
some pertinent remarks on the investment situation. The 


firm states: 

The past six weeks have been a period of a good deal of perplexityIto 
the investor. With most of the Stock Exchanges of the country ¢losed, 
with practically no dealings in securities outside of the exchanges, bond 
buyers, many of whom have had funds available for investment, have been 
in something of a quandary as to what course to pursue. As a matter of 
fact, until very recently there has been practically nothing the investor 
could do but await developments. Now, however, a limited list of securi- 
ties is being offered by many dealers and any one who has funds may put 
them to work by buying interest-bearing bonds if he desires. The ex- 
traordinary large subscription, embracing all sections of the country ,‘to 
the recent offering of New York City ‘short-time securities, indicates that 
a@ very large number of investors has reached the decision that there is no 
reason for a continuation of the do-nothing policy. On the contrary, such 
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investors believe this is the time to take advantage of the opportunity 
to purchase sound securities if offered on an attractive basis. 


The following is from the same circular: 

There are, then, many influences at work which make for an improve- 
ment in the security markets. Are all these influences to be more than off- 
set by a flood of liquidation of American securities held by foreign investors? 

If we, at this time, were to open our exchanges and at the same time were 
to establish a free market for gold, we have no doubt there would be an 
attempt on the part of Europe, so extremely exigent are the financial needs 
of the warring nations, to convert into gold, through our markets, a very 
great volume of securities. Prices would be accepted which would have 
little regard for intrinsic values. 

We can hardly be expected to open our markets to Europe if, as a result, 
the prices of our securities are to be slaughtered without regard to value or 
if our gold supply is to be seriously depleted. Yet we cannot keep our 
markets closed indefinitely. The problem is one of the greatest difficulty, 
but we have no doubt a way will be found to meet the situation. 





A plan for relieving the European situation has been sug- 
gested by John Muir of the Stock Exchange firm of John Muir 
& Co. Mr. Muir’s proposal relates particularly to the pay- 
ment for the securities which Europe wants to sell and sug- 
gests that settlement be made on a partial-payment basis. 
In explanation of his plan, Mr. Muir says: 

America is in the position of a willing investor, with a good, steady in- 
come, but with limited capital immediately available. 

Allowing Europe to sell on a partial-payment basis would broaden our 
absorption power and permit us to take the offerings without endangering 
our gold supply. If the American agents of the European sellers must 
remit cash immediately, good as is our credit we cannot pay, because we 
have not the necessary gold. We could, however, buy on a partial-pay- 
ment basis, 25% on purchase and 25% in three, six and nine months. 

The initial payment in gold is reduced by this method, and the succeed- 
ing payments should be reduced by grain exports. Possibly final payments 
may be largely or wholly met by the steadily increasing new credits thus 
established . 

Under such a plan of deferred payment we would have little fear of the 
volume of offerings. 





The Committee of Five of the Boston Stock Exchange has 


made the following rulings: 

That orders to buy and sell stocks listed on the Boston Stock Exchange 
and closing at $8 or under may be submitted at concessions from the closing 
prices. So much of the ruling of August 12 regarding the submission of 
orders as conflicts with this is rescinded. The Committee of Five recom- 
mends that on all loans of securities between members, and on contracts 
for securities still unsettled, the interest shall be adjusted and paid to 
October 1. Members dealing in outside securities are requested before 
making any transactions to get the authority of the Special Outside Com- 
mittee. 





The Special Committee of Five of the Philadelphia Stock 
Exchange rules that it will not require orders in mining stocks 
selling at not over $3 a share to be filed with them. The 
Special Committee rules that until further notice members 
who desire to issue descriptive circulars offering securities 
may do so provided they first submit copy of proposed cir- 
cular to the committee for approval. 





The Committee on Unlisted Securities in Philadelphia 
makes the following ruling: ‘‘On and after Sept. 29 1914, 
and until further notice, dealers in unlisted securities may 
trade as between themselves, provided they do so at prices 
that have been approved. Circulars or lists of offerings may 
now be issued provided the prices quoted are those that have 
been approved.”’ 





The Committee on Securities of the Pittsburgh Stock Ex- 
change has issued the following notice to members: 

All members are hereby notified that unlisted securities which have been 
traded in on the Exchange and which are used as collateral security for 
loans are included in the resolutions adopted by the board of directors on 
Aug. 13 1914. 

Another ruling allows transactions in mining shares selling 
at not over $3 without submission to the Committee. 

President A. E. Masten called a special meeting of the 
Stock Exchange Directors Sept. 28 at which the general 
situation was discussed. Later in the day the Committee 


on Securities met and authorized the following statement: 

At the special meeting of the Board of Directors of the Pittsburgh Stock 
Exchange this morning ,great satisfaction was expressed at the progress of 
local financial affairs. It was decided that the situation did not require 
any concessions in the price of stocks cleared through the Committee on 
Securities, but that members wishing to trade in bonds must file bids 
and offers with the committee, which may, at its discretion, authorize 
transactions in bonds at moderate concessions from the closing prices 
of July 30. 





The Committee of Five of the Chicago Stock Exchange 
has ruled that members cannot trade over the telephone or 
otherwise carry out transactions which are not put through 
the committee. 





Evidences that the situation in the oil industry is recover- 
ing from the demoralization produced by the European war 
is had in the announcements by the various transit companies 
indicating that transportation and marketing is approxi- 





mately normal. The Buckeye Pipe Line, which has been 
taking two-thirds of the oil produced in its territory, is 
stated to have instructed gaugers in Southeastern Ohio to 
run all oil. The Cumberland Pipe Line Co., it is reported, 
began taking all Kentucky oil on Oct. 1. Previous to this 
the company was taking only two-thirds of the current 
production. Transportation and marketing will thus be 
back to normal in the Eastern fields. The Eureka Pipe 
Line Co., the largest oil-gathering system in West Vir- 
ginia, on Monday of this week is reported to have made its 
highest run with a total of 69,454 barrels, more than 41,000 
barrels in excess of the normal daily production of West 
Virginia fields. The surplus represented a part of the pro- 
duction that had backed up in the fields during the period 
of curtailed operations. Only a few weeks ago the South 
Penn Oil Co. almost completely stopped its purchases of 
crude oil in the Eastern fields. Operations of many of the 
pipe lines were almost at a standstill. Now, it is stated, the 
South Penn Oil Co. is taking all the oil offered and the pipe 
lines are again running all the producers’ oil. 

The above applies more particularly to the Eastern situa- 
tion. In the West, in Oklahoma considerable trouble has 
arisen, due, it is stated, according to Eastern operators, to 
the interference of the Oklahoma State officials and the State 
Corporation Commission. It seems that some months ago 
the Prairie Oil & Gas Co. notifed operators that the continu- 
ance of work and the bringing in of large wells must result 
in the loss of oil and lower prices. This warning was un- 
heeded, except that the company was threatened with legal 
action by the producers and the Corporation Commission 
if it did not take care of production and maintain the mar- 
ket price. 

Now, according to a tentative order issued Sept. 22, the 
Corporation Commission proposes to do the very thing sug- 
gested by the Prairie Oil & Gas Co., using, if necessary, the 
military authority of the State. A statement in the Dallas 
‘‘News’’ says the order was drawn by Commissioner Hen- 
shaw and goes exhaustively into a discussion of the power 
of the State and the condition of the industry. It was 
framed with a view to getting the matter before the Supreme 
Court for judicial determination of the powers of the Com- 
mission in such cases. The order is to come up for hearing 
Sept. 28 before the Commission, at which time oil producers 
and pipe lines will present their arguments. It is the desire 
of Commissioner Henshaw that the permanent order then to 
be made be taken at once into the higher Court, there to be 
decided. The order is as follows: 


It is hereby ordered that all producers shall not take more ail from their 
wells than can be sold upon the market at 65c. per barrel, or stored in 
regulation steel tankage, until the first day of October, 1914; that the rules 
and regulations for the curtailing of production will be considered by the 
Commission at the hearing on Sept. 28, at which time it will be determined 
how long the price shall remain at 65c. per barrel, with a view of raising 
the same to 75c. per barrel, the basis which the Commission has found to 
be just to prevent waste. The Commission will also consider rules and 
regulations with reference to storing oil with a view of limiting the storing 
to a minimum amount. 

It is further ordered that no common purchaser or other purchasers of 
crude oil in the State of Oklahoma shall buy oil at a price less than 65c. per 
barrel until further ordered by the Commission. 

For the hearing of Sept. 28 the Commission suggests that the business in- 
terests, including the oil producers as well as other affiliated interests, give 
full consideration to the plan outlined, that is, the curtailing of production 
to the reasonable market demands, and in what manner this can best be 
done. The Commission can give but little consideration to options based 
upon self-interests alone, but invites a consideration of the subject from 
a broad public and business standpoint, with that iron will of determination 
that characterized Andrew Jackson. 


The above order of the Commission, forbidding the buy- 
ing or selling of Oklahoma crude oil at less than 65 cents a 
barrel, was issued almost simultaneously with the announce- 
ment by the Prairie Oil & Gas Co. of a cut of 10 cents to 
55 eents a barrel, and a refusal, it is reported, to take runs 
at the higher figure. 

A dispatch from Oklahoma City under date of Sept. 30 
states, however, that the State Corporation Commission, 
which has been considering the condition of the oil fields in 
the eastern section of Oklahoma, on that day ordered a uni- 
form price of 55 cents per barrel for oil and prohibited the 
further drilling of wells without permission of the Commis- 
sion, the Prairie Co. at the same time resuming the tak- 
ing of oil. 





Suspension and reduction of dividends in consequence of 
the financial disturbance attendant upon the world-wide 
business disturbance continue to multiply. In recent weeks 
the following have been forced to make changes in their dis- 
bursements: The Washington Water Power Co. reduced the 
dividend paid Oct. 1 to 134%, as against 2% paid previously. 
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West Penn Traction Co. has postponed the quarterly divi- 
dend of 144% due Oct. 15 on pref. stock. Amer. Public 
Utilities will not pay the usual October dividend of 14% 
on the preferred stock. Amer. Shipbuilding Co. has de- 
cided that, because of the falling off in earnings and present 
war conditions, it will not pay dividends on the preferred 
stock at present. Atlantic City Co. deferred its October 
dividend on preferred stock. The Singer Mfg. Co. has 
reduced its dividend from 4% to2%. United Gas & Electric 
Corporation has voted to defer action on the dividend on 
first preferred stock. 

Former Standard Oil subsidiaries announcing changes in 
their distributions this week are the Eureka Pipe Line Co., 
which reduced its dividend from $8 to $6. The Indiana 
Pipe Line Co. makes its dividend $2 50, as against $3 paid 
previously. 

Copper-mining companies have been affected probably 
more than any other industry. The Anaconda Copper 
Mining Co. declares a dividend of 25 cents, as against 75 
cents. The North Butte Mining Co. will take no formal 
action, but will omit to authorize the dividend. The 
Shattuck-Arizona Copper Co. passed its October dividend. 
U. 8S. Smelting, Refining & Mining Co. has deferred action 
on the common stock dividend usually paid Oct. 15. Cana- 
dian concerns add to the list, the following being forced to 
suspend distributions: Dominion Steel Corporation, Cana- 
dian Consolidated Felt Co. and Smart-Woods, Ltd. 





The extension of the Italian moratorium was announced 
through a dispatch to Paris on the 27th ult. from Rome, which 
stated that a royal decree, issued at the latter point, prolongs 
the moratorium from Sept. 30 to Dee. 31. Banks are per- 
mitted to limit payments to 10% of the deposits during each 
of the next three months. Postal savings banks and banks 
issuing currency must pay deposits in full. 





A Petrograd dispatch to the Exchange Telegraph Co. on 
the 29th ult. stated that the Russian moratorium had been 
extended for a month. 





At a meeting ofthe French Cabinet on the 27th ult. two 
decrees were adopted. One, it was stated, continued 
the moratorium during the month of October, but in- 
creased the amount of current bank account that may be 
withdrawn to one-fourth of the total deposits. The other 
decree makes all contracts between Frenchmen and sub- 
jects of the belligerents drawn since the outbreak of hos- 
tilities null and void. It is explained that the French 
Government considers that it would be contrary to the 
public welfare if contracts with belligerents made prior to 
the outbreak of the war were either suspended if partially 
executed or canceled by order of the Court. A dispatch 
from M. Deleasse, Minister for Foreign Affairs, received at 
Washington later in the week, said: 

The decree of the French Government dated yesterday (Sept. 28) con- 
firming the moratorium, increases the limit to which manufacturers and 


merchants may draw on their accounts to two-thirds of their accounts as 
balanced on Aug. 4, the date of the first moratorium. 


The ‘Wall Street Journal” of the 29th ult. published the 
following detailed information concerning the French mora- 


torium under the revised extension: 

By the revision of the commercial and financial moratorium, which has 
been prolonged to the end of October, the percentage of bank deposits 
allowed to be withdrawn was raised to a maximum of 25% above the initial 
250 francs of new facilities granted for withdrawals to pay workmen pensions 
and purchasing material for agricultural purposes, payments by agricul- 
tural, co-operative and other mutual credit associations. 

Checks unpaid on presentation must be certified by the drawee, and a 
corresponding amount set aside on account of the drawer. Holders of 
unpaid checks are entitled to 3% interest, and depositors cannot make 
withdrawals except with the assent of the holders of the certified checks 
or by a judicial decision. ‘The benefit of the moratorium is not available 
to companies having paid dividends or interest to holders of their shares 
or founders’ shares since the beginning of the war. All claims against 
Stock Exchange made prior to Aug. 4 have been temporarily suspended, 
but claimants are entitled to 5% interest. 

The new decree prohibits any commercial relations, directly or indirectly , 
with Germany and Austria-Hungary, and cancels all contracts entered into 
with these countries since the beginning of the war. The fulfilment of 
all financial contracts and other obligations entered into with these coun- 
tries prior to the war was canceled during hostilities. Special decrees 
will settle the question of patents and trade-marks, and those concerning 
German and Austrian subjects and life insurance and workmen’s com- 
pensation policies of companies having their headquarters in these two 
countries. The commercial treaty of Frankfort, made with Germany in 


1871, and the commercial treary of Zurich, made with Austria-Hungary in 
1859, have been canceled. = 





A proclamation signed by King George on Sept. 30 eats 
a further fourteen or thirty days’ grace on certain bills of 
exchange. 

The London Stock Exchange Committee, following 
Wednesday’s moratorium proclamation, re-postponed on 
the 2d inst. the next general and Consols settlements t 





Nov. 18. The Committee passed a new rule empowering 
it to suspend the rules relative to defaults. The Commit- 
tee, when informed of a default, may direct liquidation, no- 
tice of which will be posted on the Exchange. Such notice 
will not be given to the press unless the Committee decides 
to terminate the liquidating member’s membership in the 
Exchange. 


An announcement was made.on the 29th ult. of a modifi- 
cation by the English Government of the licenses under which 
the German banks in London were permitted to re-open. 
Further restrictions are put on their operations in closing up 
their existing accounts, and any balance after payment 
of all liabilities must be placed in the Bank of England to 
the Government’s account. 








It was also reported on the 29th ult. from London that 
wool brokers of England have formed a league to prevent the 
purchase of wools suitable for army requirements by neutrals 
on behalf of Germany. The “Journal of Commerce’”’ says: 
“There have been heavy purchases of Yorkshires on behalf 
of firms residing in neutral territory who were known to be 
doing business with Germany. This has aroused suspicion, 
and brokers now have organized to find out the ultimate 
destination of the wool before any suspicious order even is 
considered. 





Accounts from London also state that many German firms 
who owe money to Bradford exporters have sent intimations 
to their creditors that they are investing the amounts due 
them in the German war loan and that they will send scrip 
to Bradford in payment of their trade debts. 

The merchants of the Bradford district are creditors of 
German and Austrian merchants to the extent of $5,750,000. 
They are urging the Government to take some action to 
assist them in collecting this money. 





A telegram from Vienna on the 26th ult. stated that the 
Minister of Finance is considering the question of the pay- 
ment of the coupons of Austrian Rentes due Oct. 1 to holders 
in France and England. In view of the action, it is said, 
taken by those countries regarding the payment of debts 
due in Austria, it is expected that the Minister will decide 
to withhold the payments. 





The Amsterdam Stock Exchange, according to the 
‘‘Journal of Commerce,” will be supervised, as long as the 
present situation continues, by the Government, which will 
decide upon its re-opening and the quotations. The paper 
quoted says: 

An important law has been promulgated with reference to the Stock 
Exchange. The Amsterdam Bourse was closed on July 29 by order of the 
Committee. This being a private body, the Government has thought it fit 
to take the matter in its own hands, in order to be able to enact such 
regulations as it may deem needful, from a general point of view, as soon 
as the Stock Exchange will re-open. It has, therefore, been promulgated 
that the Government will supervise the Stock Exchange as long as the 
present situation lasts. It will decide about the re-opening of the Exchange 
and the quotations. It is intended to make official quotations only slightly 
below the end-July level, which will be the basis for margins to be paid 
by borrowers. If the actual quotations are lower, as may be expected, the 
Government will fix the time when further margins will have to be paid. 

Many parties are of the opinion that it will be necessary to create some 
sort of a trust or of a banking company for the liquidation of commitments, 
which will otherwise remain a grave menace for the market. Lenders may 
also be obliged, under the terms of the new law, to take over the securities 
which they received for their loans, at prices to be fixed by the Govern- 
ment, if they want to have their loans liquidated and if there are no buyers 
for the securities at higher prices than those fixed by the Government. For 
the time being the law has only an academic interest, as it may be some 
time before the Stock Exchange will actually re-open. 





A decree is reported to have been signed on Sept. 15 ex- 
tending until Oct. 1 the general Egyptian moratorium on 
commercial affairs which was declared on Aug. 9 and ex- 
pired on the 15th, without prejudice to the decree of Aug. 4, 
delaying the enforcement of payment of negotiable instru- 
ments until Nov. 1 next. Depositors, it is stated, will be 
allowed to increase their withdrawals from 5% to 15% up 
to a maximum of £E9,000; deposits under ££200 will receive 
a maximum of £E30; and charitable institutions will be al- 
lowed to withdraw a maximum of 30%. Fifteen per cent 
of the amount of commercial debts and negotiable instru- 
ments which matured before Aug. 4, the recovery whereof 
was delayed by the decree of Aug. 9, were payable on the 
16th, “‘set-offs’’ between deposits and debts on bills held by 
the same bank will be permissible, while all drafts in favor 
of State municipal bodies for the settlement of taxes will be 
fully payable. This, combined with the opening of the spot 
market at the Minet Bassel, indicates, it is averred, a vast 
improvement in the economic situation. 
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From the ‘“Monetary Times of Canada’’ we take the fol- 
_ lowing statement emanating from the Hon. R. A. Pyne, 
Acting Prime Minister of Canada, with reference to the pro- 
_ posed steps to be taken by the Ontario Government in the in- 
terest of mortgagors and purchasers of property unable to 


make their payments: 

The Ontario Government is of opinion that conditions in the Province 
do not call for any legislation in the way of a general moratorium. It has, 
however, been brought to the attention of the Government that mortgagees 
and vendors of property in some cases are taking advantage of their legal 
position to foreclose their and securities where, owing to cir- 
cumstances brought about by the present_war, the mortgagors and pur- 
chasers are unable to make their payments, and where it would be unjust 
and unfair under the circumstances that they should lose their properties, 
upon which in many cases they have paid large amounts. 

It is therefore the intention of the Government at the next session of the 
Legislature to introduce an Act requiring mortgagees, holders of agree- 
ments of sale, options and other like securities to secure an order from a 
Judge before taking proceedings, either through the Court or otherwise, 
to foreclose or forfeit such mortgages or securities for default in payment of 
principal, and giving Judges povrer, upon a proper case being made out, 
to relieve from forfeiture and to e..end the time for payment of principal 
moneys. 

It is not intended by such proposed legislation to in any way interfere 
with rent, interest or other payments of this character, or in any case where 
a Judge does not feel that justice and right demand that some relief be 
given. 

It is the intention of the Government to make such legislation retroactive 
and the Judges and the legal profession are particularly requested to make 
note of the proposed legislation and of this fact. 





BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


The full program of the business sessions arranged for the 
annual convention at Richmond of the American Bankers’ 
Association was issued this week. The conventjon will be 
held the week of October 12 and Wednesday and Thursd y 
have been set apart for the business proceedings of the main 
body. As stated last week,the meetings of the Trust Com- 
pany and Savings Bank sections will be held on Tuesday, 
October 14. The Clearing House and State Secretaries’ 
sections will also meet on Tuesday. The program of the 
Savings Bank and Trust Company sections were outlined in 
these columns last week. The following is the order of 
proceedings for the general convention. 

WEDNESDAY, OCTOBER 14 1914. 
First Day's Session. 
The Jefferson Hotel (Auditorium) 

Convention Called to Order at 9:30 o’clock A. M. sharp by the President, 
Arthur Reynolds. 

Invocation by Rt. Rev. Collins Denny, Bishop Methodist Episcopal 
Church, South Richmond. 

Addresses of Welcome—Hon. Henry C. Stuart, Governor of Virginia; 
Hon. George Ainslie, Mayor City of Richmond, and Col. John B. Purcell, 
President Richmond Clearing House Association. 

Response to Addresses of Welcome and Annual Address—Arthur Rey- 
nolds, Des Moines, lowa, President. 

Annual Report of the General Secretary, Fred. E. Farnsworth, New 
York City. 

Annual Report of the Treasurer, J. W. Hoopes, Galveston, Texas. 

Annual Report of the General Counsel, Thomas B. Paton, N. Y. City. 

Annual Report of the Executive Council, President, Arthur Reynolds, 
Chairman. 

Annual Report of the Protective Committee, Fred. E. Farnsworth, 
Secretary. 

Reports of Sections and Committees. 

Address—Hon. Martin W. Littleton, New York City. 

Announcements. 

Afternoon Session, Two O'clock. 

Address—Hon. Carter Glass, Chairman Committee on Banking and 
Currency of the House of Representatives, ‘‘Federal Reserve System.”’ 

Address— (Speaker to be announced.) 

Discussion on the above subject led by the members of the Currency 
Commission of the American Bankers’ Association. 

Announcements. 

Adjournment. 





THURSDAY, OCTOBER 15 1914. 
Second Day's Session. 
The Jefferson Hotel (Auditorium). 
Convention Called to Order at 9:30 o’clock sharp by the President, 
Arthur Reynolds. 
Ravqcatiae by Rt. Rev. D. J. O'Connell, 
Virgini 
Agricultural Symposium 
Report of the Agricultural Commission: B. F. Harris, Champaign, Ill., 
Chairman. 
Action on Repo 
Short *Adaresses— Hon. Logan Waller Page, Director, Office of Public 
Roads Department of Agriculture, ‘Washington, D. C., “Funda- 
mentai Sd. n Highway Improvement."’ 
Edward K. wre President of the University of North Carolina, 
Caged, Hill, 5 “The Banker and the Larger Citizer ‘hip 
G. kins, Department of Soil, University of Tilinois, Cham- 
paign., Ti i. “i goll opking. : Greatest Necessity and the Best Investment,’’ 
.D. Ege leston, Pres dent of the Virginia Polytechnic Institute, Blacks- 
burg, Va., “Educating the Producer.” 
Announcements. 
Afternoon Session, Two O'clock. 
Address—To be announced 
Reports of Committees. 
Invitations for Next Convention. 
Unfinished Business. 
Communications from Executive Council. 
Resolutions. 
Report of Committee on Nominations. 
Action on Same. 
Installation of Officers. 
Announcements. ; 
Adjournment, sine die. 
At the close of the convention a pons fe the new Executive Council for 
organization will be held at the Jefferson 


Bishop of the Diocese of 





The program for the Clearing House section is as follows : 
TUESDAY, OCTOBER 13 1914 
The Jefferson Hotel (Salon). 
Ten O'clock A. M. 
Call to Order—President John K. Ottley. 
Invocation—Rev. Frank T. McFaden, First Presbyterian Church. 
Annual Address of the President, John K. Ottley. 
Annual Report of Executive Committee, J. D. Ayres, Chairman. 
Annual Report of the Secretary, O. Howard Wolfe. 
Action on the above reports. 
Address—‘‘Credits from the Standpoint of A Certified Public Account- 
ant’. Frederick H. Hurdman, New York City. 
Address—*“*The Effect of the Federal Reserve Act Upon Clearing House 
Examinations.’’ Francis Coates Jr., Examiner Cleveland Clearing House 
Association, Cleveland, Ohio. 





On Sept. 29 the Treasury Department ruled that bonds 
of the Territory of Hawaii are at this time an acceptable 
security as a basis of issuance of currency to national banks 
through national currency associations, under the terms 
and provisions of the Aldrich-Vreeland Act as amended. 





In announcing that there is to be no postponement of the 
Panama-Pacific International Exposition, Secretary of State 
Bryan on the 24th ult. said: 


There will be no postponement of the Panama-Pacific International Expo- 
sition. It will open according to the original pian on Feb. 20 1915. The 
Government has received official notice from thirty-seven foreign govern- 
ments of their intention to participate in the Exposition, and no foreign 
nation has given notice of its intention tc withdraw on account of the war. 
In addition to the official acceptances, the Exposition received assurances 
from committees in four nations that the people of those nations would 


participate. Among those committees were two formed in Great Britain 
and Germany. Neither of those nations had given notice of Governmental 
participation. 


The governments of France and Italy have given notice that they will 
proceed with their plans for participation, notwithstanding the disturbed 
conditions in Europe. 

The European nations which have given notice of participation are France, 
Italy, Austro-Hungary, Portugal, Sweden, the Netherlands, Denmark, 
Greece, Norway and Turkey; and Spain has recently advised this Govern- 
ment that it intends to participate. 

Twenty-nine other nations in Latin-America, the Orient and Austral- 
asia, have given notice of participation, and many of them are at work on 
their buildings. 


Qe 


The Rivers and Harbors bill was signed by President 
Wilson yesterday, October 2. The bill as it becomes a law 
calls for an appropriation of $20,000,000. As it had origin- 
ally passed the House some months ago it called fcr an 
appropriation of $43,000,000 and the Senate Committee 
added $10,000,000 to this; a filibuster in the Senate led 
by Senator Burton of Ohio resulted in the adoption of a 
motion on September 21 to re-commit the bill, and to report 
a substitute carrying not more than $20,000,000. The 
Senate passed the substitute measure on September 22 and 
the House accepted it on the 29th. 


keg: 

Two resolutions bearing on the Standard Oil Co. were 
passed by the Senate on Sept. 28. One of them, introduced 
by Senator Chilton, proposes a thorough investigation by 
the Inter-State Commerce Commission of the oil situation 
in New York Pennsylvania, Ohio, West Virginia and Okla- 
homa. While it makes no specific mention of the Standard 
Oil Co., it is said to have been prompted by the fact that 
since the war began, the company has been purchasing only 
about 25% of the amount of oil it formerly purchased from 
independents of the Appalachian oil field. Mr. Chilton, 
in offering the resolution, complained that the independ- 
ents, having no extensive pipe line system, rely for their 
market wholly on the Standard Oil Co., and that the reduc- 
tion of the Standard’s purchases from them to one-fourth 
of their normal supply would cut the profits of the inde- 
pendents to such an extent, he feared, that they might be 
forced to dispose of their properties. The text of the reso- 
lution is as follows: 


Resolved, That the Inter-State Commerce Commission be requested to 
make thorough investigation of the conditions prevailing and that have 
prevailed in the States of New York, Pennsylvania, West Virginia, Okla- 
homa and Ohio, or elsewhere, affecting the production, transportation and 
marketing of crude petroleum, with especial reference to the manner in 
which the market for same has been created, maintained and controlled, 
and by whom, and the effect of such market and the maintenance and con- 
trol thereof upon the inducement of capital to seek investment in the oil 
business, and especially in the development of new fields. 

Said Commission shali also ascertain what connection or relation of any 
kind has existed or now exists between or among any two or more of the 
pipeline companies which have been or are now transporting crude oil 
within said field, together with what, if any, common ownership, interest 
or control has at any time existed or now exists between such pipe lines or 
any of them, and the various agencies that have purchased crude oil in 
said States since 1890, and what disposition such agencies have made of 
the crude oil so purchased, and to whom it has been turned over for refining 
and manufacture, and under what conditions, with the object of ascertain- 
ing for the information of the Senate whether the charge is true, that sub- 
stantially the same interests have operated the pipe lines, made the market, 
bought the crude oil, refined it, and fixed the price of the refined products, 
and whether in such respect the laws of the United States have been violated. 

Said Commission shall also inquire into and ascertain if it is true that said 
pipe-line companies, or any of them, have recently stopped taking all or 
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any part of the crude oil produced by independent producers into tanks 
to which such pipe-line companies have connected their pipe lines, and 
whether it is true that said purchasing agencies, or any of them, have re- 
cently stopped purchasing all or any part of the crude oil so produced by 
independent producers in said States, together with any information the 
Commission may be able to obtain as to the reasons for such refusal to run 
and purchase oil, and that effect the same is having upon the oil industry, 
and especially properties already developed in the States named. 

Said Commission shall report to the Senate its findings, together with the 
evidence taken, when its work hereunder is completed. 


The other resolution, submitted by Senator Gore, calls for 
a general investigation by the Federal Trade Commission 


into the affairs of the Standard Oil Co. We print it below: 

Resolved, That the Federal Trade Commission be requested, as soon as 
organized, to investigate the following matters and report its findings to the 
Senate: 

First, The relation now existing among the several branches or companies 
into which the Standard Oil Co. was resolved after its dissolution in pur- 
suance of the decision of the Supreme Court. 

Second. The relation between the producing, purchasing, transporting 
and refining agencies of the Standard Cil Co. or its branches, and the meth- 
ods and practices on the part of such agencies toward the independent pro- 
ducers, transporters and refiners of oil. 

Third. The efforts of the Standard Oil Co. or the companies into which it 
was divided to control the price of crude oil and the price of its refined 
products, as well as the results of such efforts. e 

Fourth. The capital and declared dividends of the Standard Oil Co. for 
three years prior to dissolution, and as to the capital and declared dividends 
of the several companies into which it was resolved since the date of its 
dissoluticn, together with a comparison of such earnings with the earnings 
of independent oil-refining companies. 





The Farm Mortgage Bankers’ Association of America 
holds its first annual convention in Chicago next week 
(Oct. 7 and 8) at the Hotel La Salle, and indications point to 
a large attendance. The principal speaker will be John Lee 
Coulter, Secretary of the United States Commission for the 


Study of European Systems of Rural Credit, Agricultural |. 


Expert United States Census Bureau, and Professor of Rural 
Economics of George Peabody College. George Roberts, 
Director of the United States Mint, will speak at the banquet. 
A number of other speakers of note who have made a study 
of rural credits, &c., will also address the convention. F. W. 
Thompson is President of the Association. H. M. Hanson 
is Secretary. 


The New York Chamber of Commerce on Thursday elected 
Jacob H. Schiff Vice-President, in place of Paul M. War- 
burg, resigned. The Chamber also decided to abandon 
its annual dinner and to contribute its cost to the Red Cross 
Society for use in the European War. 


Ex-Judge E. H. Gary, Chairman of the United States 
Steel Corporation, it is announced has resigned from all 
companies not identified with the Corporation, his with- 
drawal from the directorate of the Southern Railway Co. 
being the last of a long list of resignations. It is said that 
Judge Gary began to resign from boards of different cor- 
porations as far back as two years ago so as to conform 
to the growing sentiment against “interlocking director- 
ates’’. 











On Monday morning the Franklin Trust Co. of Brooklyn, 
Arthur King Wood, President will open a New York office 
at 46 Wall Street, corner William Street, in the Bank of 
America Building. The company will have a fully equipped 
office in this prominent Wall Street location. The offices 
areflocated on the ground floor and provided with every facil- 
ity for the transaction of business in the metropolis. The 
company also announces the election of two new officers, 
who will be stationed at the New York office: Edward C. 
Delafield, as Vice-President, and C. Carlton Kelley, as 
Assistant Secretary. Mr. Delafield is a cousin of Richard 
Delafield, President of the National Park Bank, and for 
some years past has been Managing Director of the Delafield 
Estate. Mr. Kelley is a nephew of Augustus W. Kelley, 
for many years Vice-President of the Union Trust Co., and 
received his early banking training in the Union Trust Co. 
For the past four years he has been Secretary and Treasurer 
of the Rockland County Trust Co. at Nyack, N. Y. 





Spencer Wells Richardson, a founder of the banking and 
brokerage firm of Richardson, Hill & Co. of Boston, died 
suddenly at his home on the 19th ult. at the age of eighty 
years. Mr. Richardson was formerly a member of the bank- 
ing firm of Dwight, Richardson & Co., established in 1866. 
In 1870, with William H. Hill Jr. and Edward D. Adams, he 
established the firm of Richardson, Hill & Co. He had been 
Treasurer of the Saco Water Power Machine Shop of Bidde- 
ford, Me,. a director of the Bangor & Boston Steamship Co., 
a director of the Boston & Colorado Smelting Co. and a 
trustee of the Aberdeen Land Co. 


—e—. 








Application will be made Dec. 7 for a State charter for 
the Twenty-second Street Bank of Philadelphia, Pa. It wil 
have a capital stock of $100;000. The incorporators in- 
clude Samuel Mosca, Paul Keuger, Charles Seeto, Charles 
F. Burger and Benjamin Kauffman. 





The Mercantile State Bank of Minneapolis, Minn., was 
organized on Sept. 10 with a capital of $300,000 and a sur- 
plus of $90,000. The bank will begin business about Nov. 1. 
It will start under the presidency of W. B. Tscharner, Presi- 
dent of the Exchange State Bank of La Crosse, Wis. The 
vice-presidents of the new organization will be Lauritz S. 
Swenson, formerly Vice-President of the Union State Bank 
of Minneapolis and former Ambassador to Denmark, Nor- 
way and Switzerland, and Judge M. C. Tifft. The Cashier 
is to be William D. Olsen. 





The stockholders of the Northern Trust Co. of Chicago 
voted on Wednesday to increase its capital from $1,500,000 
to $2,000,000, the $500,000 new stock to be offered to holders 
of present shares at par. Stockholders of record Septem- 
ber 30 are entitled to subscribe for the new stock at the rate 
of one share of new stock for each three shares of old stock, 
Payment for the stock will be provided for in a cash dividend 
of 33 1-3%, payable to the stockholders on October 31 out 
of the institution’s undivided profits. After the distribu- 
tion of new stock the bank will have a capital of $2,000,000, 
surplus and undivided profits of more than $2,500,000, 
while its deposits on September 14 last were $30,126,000. 
The company also will increase its directors from nine to 


eleven. 
—— 


At a special meeting of the directors of the Live Stock Ex- 
change National Bank of Chicago, on Sept. 19, Melvin A. 
Traylor was elected a Vice-President. Mr. Traylor had 
formerly been Vice-President of the National Stock Yards 
National Bank of National Stock Yards, Il. 


——— 


On October Ist Charles R. Holden will become actively as- 
sociated with the Union Trust Co. of Chicago as a Vice- 
President and as Counsel. Mr. Holden comes from the 
legal firm of Kraus, Alschuler & Holden, for many years 
the bank’s counsel. He will devote his attention to all the 
interests of the bank, and will be of peculiar benefit to the 
trust, real estate and bond departments. 


—_-——_- 


On Monday next the Continental & Commercial National 
Bank of Chicago and the Continental & Commercial Trust 
& Savings Bank will open for business in their magnificent 
quarters in their new building, 208 La Salle Street; the new 
home of the bank, which has been previously described in these 
columns, is said to have cost $12,000,000. Its main office 
floor is claimed to be the largest in the world. Gold and 
securities valued approximately at $250,000,000 will be 
removed secretly between the bank’s closing to-day and 
its opening on Monday morning. 

“anit 

Sherrill Smith, National Bank Examiner in the Pittsburgh 
district, has been appointed Chief Examiner of the Chicago 
district, succeeding Owen T. Reeves, who recently resigned 
to become President of the Drovers’ National Bank of Chi- 
cago. 

eT ce 

The directors of the National Bank of Commerce, St. 
Louis, voted the past week to reduce the quarterly dividend 
to 144%, the previous rate having been 2%, or 8% yearly. 
It is officially stated that the reduction is made in the 
desire to strengthen the institution by building up its surplus 
fund, and particularly in view of the condition of business 
in general. The recent official call showed the bank to have 
surplus and undivided profits of $2,450,000. 


a 


The Hamilton Trust & Savings Bank of Chattanooga, 
Tenn., celebrated recently its silver anniversary, having 
commenced business in September 1889. The institution 
has enjoyed a marked degree of prosperity during the 
quarter of a century, its capital having been increased from 
$50,000 to $250,000, while its deposits have grown to $1,- 
400,000. Between 7 and 9 p. m. the bank held areception, 
when nearly four thousand of its friends called to offer 
congratulations. President T. R. Preston is the only official 
of the bank to-day who has served continuously for the 25 
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years. C. M. Preston is Vice-President of the bank and 
F. L. Underwood, Cashier. 
—— 

In accordance with plans heretofore outlined in these 
columns, the business of the Chatham Bank of Savannah, 
Ga., was merged into that of the Savannah Trust Co. on 
the 14th ult. The enlarged Savannah Trust Co. has va- 
cated its own quarters and moved into the new Chatham Bank 
Building. The Chatham Bank has been placed in liquida- 
tion and its President, Leopold Adler, has succeeded W. W. 
Mackall as President of the trust company; Mr. Mackall has 
become Chairman of the executive committee; F. W. Clarke, 
Vice-President of the Chatham Bank, becomes Vice-Presi- 
dent of the Savannah Trust; H. C. Anderson remains as 
Secretary; J. H. Calais continues as Treasurer and J. J. 
Cornell, Cashier of the Chatham Bank, becomes Assistant 
Secretary and Treasurer. W.V. Davis, who had been Vice- 
President of the trust company, withdrew from the manage- 
ment on Aug. 29. 





Charles Edmonston, Cashier of the Commercial Bank of 
Savannah, Ga., died on the 14th ult. He had been in the 
employ of the bank for the past ten years. 





The Standard Bank of Canada, home office Toronto, 
on the 29th ult. declared a dividend for the current quarter 
ending October 31st 1914 at 344%, being at the rate of 13% 
per annum upon the paid-up capital stock of the bank, and 
which will be payable on and after the 2nd of November to 
shareholders of record as of the 23rd of October 1914. 


The stockholders of the Metropolitan Bank (head office 
Toronto) ratified on the 14th ult. the proposal to sell its 
assets to the Bank of Nova Scotia (head office Halifax) in 
accordance with the plans for its merger with the Bank of 
Nova Scotia as announced in these columns Aug. 1. Under 
the arrangements for its absorption the stockholders of the 
Metropolitan Bank will receive $200 cash and one share of 
Bank of Nova Scotia stock for two shares of Metropolitan 
stock. 


THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 17 1914: ps Bs 


Gold continues to flow steadily into the Bank of England reserves. The 
following receipts have been notified by the Bank: 


Sept. 10..£1,062,000 in bar gold. Sept.14.. £65,000 in{U. 8. gold coin. 











** 10... 151,000 “** U.S. gold coin. eds 66,000 ‘* bar gold. 
ERs 11,000 ‘* bar gold. ** 15... 125,000 “*. U.S. gold coin. 
** 11... 124,000 “ U.S. gold coin. ** 16.. 34,000 ‘‘jbar gold. 
wae 10,000 ** bar gold. — = 74,000 “. U. 8. gold coin. 


Withdrawals were made as under: Sept. 16, £500,000 set aside for H. M. 
Treasury note redemption account. 

The net influx during the week is £1,222,000. 

Owing to a shortage of currency, it is proposed to mint gold coin of loca 
design in British South Africa. 

SILVER. 

The trend of prices has been downward. The lowest price during the 
week was 23 15-16d. on Tuesday— a drop of 11-16d. from that of Monday, 
notwithstanding that supplies were far from plentiful. Sellers were placed 
at a disadvantage owing to the continued absence of Eastern support. 

The desire to supplement currency facilities is not confined to this hemi- 
sphere, for the United States of America is committed to the purchase of 
no less than 25,000,000 ozs. for subsidiary silver coin. The authorization 
stipulated that the price paid should not be above the average of the 
quotations between Jan. 15 and June 15 1914, namely about 274d. per 
ounce standard. Therefore, until that price is exceeded, supplies from 
America are likely to be cut off considerably at the source. 

Certain of the Mexican refineries are at work, but the high rate of in- 
surance ncw necessary to cover war risk does not encourage shipments. 

On the other hand, it is announced that silver to the value of £40,000, 
which sank with the ‘‘Empress of Ireland,’’ has been recovered. 

One thing is very plain, the character of the market is such that any rea 
competition can hardly fail to cause upward movements as pronounced as 
those which take place in a downward direction. 

The extreme strain placed upon currency systems as a consequence of the 
war is not likely to be relaxed at once, whether the war come to an unex_ 
pectedly swift end, or be unduly prolonged, and an exceptionally large de- 
mand for silver coin is likely to arise for some time to come. 

The following Indian currency statement was issued cn Aug. 11: 


Note — pomeeenn pieukbe Kh Senne SRS we DOseddsaddedtueseosd 7, 069 lacs 
Ph ctths «chk ibe tenn dwntdnqas dagsbudinnwndsedi 3,360 

Go a in PD Cont ha dilate Uhh aoe bawombnmamudiw ade wie 765 * 
thin n thane Ha REde ne candddenenencusnuce de 1,546 ‘* 
* Silver rupees in gold standard reserve. -___..................- 600 *“ 


* These have since been replaced by gold transferred from the preceding 
item. 

The stock in Bombay on the 15th inst. was 4,800 bars. 

No shipment has been made from San Francisco to Hong Kong during 
the week. 

The quotation to-day for cash delivery is one penny below that fixed a 
week ago. 

Quotations for bar silver per ounce standard: 
Sept. 11..25 3-16 cash No Oe ee 5% 


* §612..35 quotation Bar gold, per ounce standard... 77s 9d! 4 
* §14..24% nh fixed French gold coin per ounce__.. Nominal 
** 15..23 15-16 “ for German gcld coin per ounce...Nominal 
* 16..24% - forward U §&. gold coin per ounce... .- Nominal 
ata ve delivery. 


17..24 
Ave. for week 24.5 cash 





Commercial andMriscellaneousAews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 
The Planters’ Bank, Rocky Mount, N. C., Ba into ‘The Planters’ National 





Bank of R Mount.”’ apital. $100 000 
b Bank of Lumberton, Li _N. C., into ‘‘The National Bank 
of L aahertan. ** Capital, 100.000 
The 8 it State ank’, urlington, Wash., into =, oa Burlington Na- 


tional Ba ’ Burlington, Wash. Capital, $25. 


The Bank of bed ae of Goldsboro, N. C., 5 oto rrhe Wayne National 
Bank of Goldsboro. Capital. $325,000. 

The First State Bank of Honey be thy on’ into ‘‘The State National 
Bank of Honey Grove."’ Capital, a Nar 


The Peoples Bank of Greenville, as 00; ato “The Peoples National 
Bank of Greenville.”"’ Capital, $200.01 
The Bank of Mount Olive, 'N. C Hl 


into “The First National Bank of 
Mount Olive.”” Ca ital, $25,000. 


The First State Bank of Eddy, Tex., into ‘‘The First National Bank of 
Eddy.’ Capital, $50,000. 

The First tate Bank of zepezoos. Tex., into ‘“The First National Bank 
of Edgewood.” Capital, $25, 

The First State Bank of H “of Tex., into ‘The State National Bank of 
Hamlin.’’ Capital, $25,000 

The Farmers State 1 — of Cooper, Tex., into ‘‘The Farmers National 
Bank of Cooper.”’ ital, $59 per. 

The Bank of a. Mount, , into “The National Bank of Rocky 
Mount.’’ Capital, 


The First State hook of ‘ob Avery, Tex., into ‘‘The First National Bank of 
Avery.’ Capital, $40,000 

The First State Bank of Bogota, Tex., into ‘‘The Bogota National Bank.’’ 
Capital, $50,0 


; The Bank of Beale, Ala., into ‘“‘The First National Bank of Seale.’” Cap- 
ta 0,000 
The First State Bank of Quitman, Tex., 


of Quitman.’’ Capital, $50,000. 
VOLUNTARY LIQUIDATION. 


8,413—The First National Bank of) Yolbeck. Neb., Aug. 18 1914, at close 
of business on that date. iquidating agent, E. Seavey, Wol- 
bach, Neb. (Succeeded nee e State Bank oS of Wolbech % oa 


into ‘‘The First National Bank 


8,965—The Cresson National Bank, Cresson, Tex., Liqui- 
dating agent, C. C. Fidler, ‘Cresson, Tex. 
9, e23-—t?e Olean Nationa! Bank, Olean, N. Y., Sept. 151914. Succeed- 


ed by the Olean Trust Co., which is to act as se gy omy agent. 

9,662—The Mercantile National Bank of Seattle, W Aug. 29 1914. 
Consolidated with the German- American Bank of Seattle, which is 
to change its title to the “German-American Mercantile Bank.’ 
Liquidating agents, H. Middaugh and C. 8S. Harley, penttle. Wash. 

9,490— The First National Bank of Edina, Mo., Sept. 14 1914. Liquidat- 
ing ae mn R. L. Wilson, Monroe C ity, Mo.; J. M. Beal, 
Edina o 

10,326—The Citizens’ National Bank of Columbia, Miss., Sept. 21 1914. 
Liquidating agent, C. H. McCoy, Columbia, Miss. Succeeded 
by a State bank. 


CHARTERS ISSUED TO NATIONAL BANKS SEPT. 2 TO SEPT. 21. 


10,607—The Commercial National Bank of Sherman, Tex. Capital, 
$200,000. W.R. Brents, Pres.; F. Z. Edwards, Cashier. (Con- 
version of the Commercial State Bank of Sherman, Tex 

10,608—The Planters National Bank of Rocky Mount, N. C. 
$100, . J.C. Braswell, Pres.; J. W. Aycock, a. ily 
version of the Planters’ Bank of Rocky M ount, N. 

10, Fae mg National Bank of Fort Smith, Ark. Gaupital, $100,000. 


een; FMGs pusenscsced , Gashi ier. 
Capital, $100,000. 


-) 
Capital, 
Con- 


10 610—7m National Bank of Lumberton, N. C. 
. W. McLean, Pres.; C. V. Brown, Cashier. (Conversion of the 
Bank of Lumberton, N. C. ) 
16,61 1—The Wise County National Bank of Wise, Va. Capital, $25,000. 
. F. Bruce, Pres.; B. McElroy, Cashier. (Conversion of the 
Wise County Bank, wise V a.) 
10,612—The at National peak of “Arends. Okla. Capital, $25,000. 
A. H. Crabb, Pres.; A. Lynn, Cashier. 
10,613—The olen National’ Bank of Boonville, Ind. Capital, $75,000. 
William F. Weyerbacher, Pres.; Charles E. Poweil, Cashier. 
(Succeeds the Boonville National Bank, Boonville, Ind.) 
10,614—The Wayne National Bank of Goldsboro, N.C. Capitai, $325,- 
000. E. Borden, Pres.; W. E. Borden. Cashier. (Conversion 
of the Bank of Wayne, Goldsboro, N. C.) 
10 si Stroud National’ Bank, Stroud, Sha. Capital, $25,000. 
B. Charles, Pres.; A. A. Seaton, Cashier. (Succeeds the Stroud 
Siece Bank, Stroud, Okla.) 
10, 1 American National Bank of Kewanna, Ind. Capital, $25,- 
a. Thomas J. N. Willoughby, President; John C. Gorsline, 
ashier. 
10,617—The ay National Bank of Honey Grove, Tex. Capital, $125,- 
000. Underwood, President; H. L. ‘Allen, Cashier. (Con- 
= i of” The First State Bank of Honey Grove, Tex.) 
10, 1. National Bank of Charlottesville, Va. Capital, $200,000. 
Hollis Rinehart, President; R. T. Miner Jr., Cashier. 
10, nen ee “pe First National Bank of Canby, Ore. C apital, $25,000. 
A. Dedman, President; H. B. Evans, Cashier. (Succeeds 
ee Department of ‘Canby State Bank, Canby, Ore.) 
10, — Tl First National Bank of Oregon, Wis. Capital, $25,000. 
H. Sholts, President; C. N. Shilton, Cashier. 
10, 621—The Citizens’ National Bank of Bedford, Va. Capital, $50,000. 
8. Lambeth Jr., President; R. E. White, Cashier. Post Office, 
Bedford City. 








Canadian Bank Clearings.—The clearings for the week 
ending Sept. 26 at Canadian cities, in comparison with the 
same week of 1913, shows a decrease in the aggregatefof 
15.3%. 





Week ending Sept. 26. 


























Clearings at— 
Inc. or | 
1914. 1913. Dec. | 1912. 1911. 

Canada— $ | $ % $ $ 
EN 0 4 «che nsonaele 50,083,676) 56,740,368) —11.7| 59,515,883] 42,136,000 
c.... ee 32,522,175) 41,319,055] —21.3|] 38,683,303) 30,128,186 
ee" 33,071,813) 33,764,438} -——2.1| 25,024,289) 21,246,283 
, EE 7,465,286) 11,734,049] —36.4| 12,241,019} 11,706,064 
ES cckicain meee red a 3,795,279; 4,516,274) —16.0) 3,569,071} 3,663,179 
eae 3,782,342) 3,536,588} +6.9) 2,938,511] 2,217,128 
an 1,943,213; 2,132,879} —8.9;| 1,600,776) 1,527,277 
ees 2,516,197| 3,020,984) —16.7| 3,202,299) 2,130,938 
CL 5c atic omeda 1,623,367; 1,590,882) +2.1/ 1,822,242) 1,143,578 
Nc cct tedseeaneue 3,519,091 4,784,382| —26.7| 8,445,201 3,588,454 
DG bins dbboabesal 1,508,769 1,648,492} —8.5! 1,565,678) 1,118,952 
i a téawnaendatnie 1,966,638) 3, -re8 390} —38.7| 3,620,066) 2,049,834 
DD siaunndsadas 2,365,854; 3,942,000) —40.0; 4,271,230) 2,173,876 
I tdi wine: wlth deena 2,319,210) 2,523,340) —8.1| 2,208,843) 1,651,827 
DL aoé aunaesee dad 518,383 608,017} —14.8 605,590 80,605 
0 eee 375,139 608,704 —38.3 679,705 498,767 
Saskatoon ...........-- 1,041,148; 1,562,390} —33.3) 2,279,051) 1,363,466 
J 909.013 1,200,557| —24.2) 1,657,151 818,693 
Pe no anedsoons 429,538 572,979| —24.9 612,071 373,005 
Fort William_--......-- 846,337; 1,019,845) —17.0 Vauen « -éééene 
New Westminster. ---- 347,715 SiG, Ge SO. -edextel. - .ddbcce 
Medicine Hat---.....-.-- 86,960 arses “Se | ediaeced . ~<ipneans 
Peterborough - .-.....-- 440,821) Not incl. in| total. 

Total Canada---.-.-..- 153,337,143'181,097,212) —15.31175,276,661'130,016,112 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 


and legal tenders on deposit. 


























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for 
1913-14, - 
Legas Legal 
Bonds. Tenders. Bonds. Tenders. Total. 

f z t $ $ 
Aug. 311914  —-___/870,289,600| 15,447,138) *862093143)| 15,447,138/877,540,281 
July 31 1914....-- 740,220,660) 15;684,220|735,222,801| 15,684,220|750,907,021 
June 30 1914_..._. 740,796,910} 15,142,939) 735,528,960) 15,142,939/750,671,899 
May 30 1914....-- 740,818,360) 16,131,271|735,423,425| 16,131,271|751,554,696 
April 30 1914.....-. 741,213,210} 15,585,726| 736,180,040) 15,585,726|751,765,766 
Mar. 31 1914...... 740,603,400) 16,605,018| 735,445,281) 16,605,018|752,050,299 
Feb. 28 1914...... 741,445,500! 16,658,993| 736,509,838) 16,658,993/753,168,831 
Jan. 31 1914...... 741,645,500} 17,828,533|736,194,233| 17,828,533/ 754,022,766 
Dec. 31 1913...... 743,066,500) 17,209,316/740,633,645| 17,209,316) 757,842,961 
Nov. 29 1913...... 743,590,500! 17,481,906/739,677,565| 17,481,906| 757,159,471 
Oct. $1 1913...... 743,513,990) 18,835,933|740,063,776| 18,835,933|758,899,709 
Sept. 30 1913_..... 741,846,850! 20,563 ,626'738,467,068' 20,563,626 759,030,694 





*Of which $126,241,760 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Aug. 31. 





Bonds on Deposit 


U.S. Bonds Held Aug. 31 to Secure— 














August 31 1914. Bank PublicDeposits Total 
Circulation. In Banks. Held 
$s $ 3 

2%, U.8. consols of 1930. ............ 605,777,750 12,877,200 | 618,654,950 
3%, U.S. loan of 1908-18............- 21,436 "680 5,034,400 26,471,080 
G5. > Ws BENE GE BOD oc ccc cnn ccten | 34,094,300 3,996,700 38,091,000 
2%, U.8. Panama of 1936__._.......- 53,051,180 1,199,500 54,250,680 

%,U.8. Panama of 1938...........-. | 28,958,140 74,000 29,532,140 
ah er PEC wsssccnsanl deceseadan 14,112,900 14,112,900 
3.65%, District of Columbia..........] .......... 783,000 "783,000 
4%, ER SEI SS SR re 5,925,000 5,925,000 

i Pen nck detacbbel. pendsknene 18,000 18,000 
EE ee ge era 10,000 10,000 
ee EE nc cemedl suamkbabee 2,065,000 2,065,000 
Various, Territory of Hawaii__......-- Re 2,088,000 2,088,000 
Various, State, city, railroad, &c.......) .....-.-... 14,315,000 14,315,000 

, Ee ne 743,318,050 63,898,700 | 807,216,750 
Miscellaneous securities (approved issue 

Sand nccsdnendenéatmednsboune DIDO. BTL EEO | wenscccuce 126$971,550 

Total bond and other securities_-__-.-_-. | 870,289,600 63,898,700 | 934,188,300 


ot Exclusive of securities accepted but not - scheduled. 








The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 
Sept. 1 and their increase or decrease during the month of 


August: 
National Bank Notes—Total Afloat— 


Sr 2 En . . on casccaseneuncesscadseenatsseowes $750,907 ,021 


Net amount issued during August...................-......-.---. 


126 633,260 


Amount of bank notes afloat Sept. 1 1914..............-..--.---.- $877 ,540,281 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes August 1 1914__.. $15,684,220 
Net amount of bank notes retired in August ...................---.- ,082 
Amount on deposit to redeem national bank notes Sept. 1 1914 ___. $15,447,138 








DIVIDENDS. 
The following shows all the dividends announced for 





the 


future by large or important corporations. 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Belt RR. & Stock Yards, Indianap.,pf.(qu.)| 1% |Oct. 1)---.-----.---.-------- 
Delaware Lackawanna & Western (quar.)| 2! |Oct. 20)/Holders of rec. Oct. 3a 
Georgia RR. & Banking (quar.)......-.-. 3 Oct. 15;Oct. 2 to Oct. 14 
Grand Trunk, guaranteed. .........-.-- 2 | eR eee 
Great Northern (quar.)............-.-- 1% |Nov. 2 \Hlolders of rec. Oct. 15a 
Joilet & Chicago (quar.)......-....-.-.-- 134 |Oct. 5| Holders of rec. Sept. 25a 
Kansas City Southern, preferred (quar.) - 1 Oct. 15) Holders of rec. Sept. 30a 
Lehigh Valley, com. & pref. (quar.) -- ~~ - $1.25 |Oct. 10 |Holders of rec. Sept.26a 
M.S8t. P. & 8.S. M., com. & pf. (No. 23); 34% |Oct. 15) Holders of rec. Sept. 21a 
New London Northern (quar.) ....-..-.-- 2% \Oct. 1/\Sept.25 to Oct. 1 
New York Central & Hud. River (quar.)- 1% |Oct. 15| Holders of rec. Sept. 21a 
Norfolk & Western, adj. pref. (quar.) .-- 1 Nov. 19) Holders of rec. Oct. 3la 
Northern Pactfte (quar .) ............--<- 1% | Nov. 2| Holders of rec. Oct. 8 
Philadelphia & Trenton (quar.)......-.-- 2% |jOct. 10;\Oct. 1 to Oct. 11 
Pittsb. Ft.W. & Chic. reg. guar. (quar.)..| 134 |Oct. 6\Sept.13 to Oct. 6 
Reading Company, common (quar.)....| 2 Nov. 12/Hoilders of rec. Oct. 27a 
Second now ON Os ee 1 Oct. 8| Holders of rec. Sept. 22a 
— N.J. RR. & Canal Cos.,gu.(qu.)-| 244 |Oct. 10|Sept. 20 to Sept.30 
DE Shh ld dine denne Rhsieenwe 344 |Oct. 15 Holders of rec. Oct. 6a 
Wisconsin Central, preferred..........-- 2 Oct. 1)Holders of rec. Sept. 12a 
Street and Electric Railways. | 
Aurora Elgin & Chicago RR., pref.(quar.)| 114 |Nov. 1|Sept.24 to Oct. 22 
Cin. Newport & Cov. L. & T., com. (quar.)| 14% |Oct. 15,Oct. 1 to Oct. 15 
Pt Pi Dans ckdannaghectenaba 1% jOct. 15/Oct. 1 to Oct. 15 
City Railway, Dayton, O.,com. (quar.)....| 2 Sept. 30 Sept.21 to Sept.30 
. £9 eats lee 1% |Sept.30\Sept.21 to Sept. 30 
Colum. Newark & Zaneso. El. Ry., pf.(qu.).| 1% |Oct. 1\Sept.26 to Sept. 30 
Commonwealth Pow., Ry. & L., com. (qu.).| 1 Nov. 2/Holders of rec. Oct. 16a 
et ee een dweasand 1% |Nov. 2)|Holders of rec. Oct. 16a 
Dallas Electric Corp.,first pref.(No.3)_..| 3 Oct. 13/ Holders of rec. Sept. 22a 
Second preferred (No. 3)_.----.----- 2% |Oct. 13) Holders of rec. Sept. 22a 
Dayton & Troy Elec., pref. (qu.) (No. 54)-.| 1% |Sept. 30} Holders of rec. Sept. 23a 
Georgia Light, Power & Rys., pref. (quar.)-| 1% |Oct. 1) |Sept. 27 to Sept. 30 
Germantown Pass. Ry., Phila. (quar.)__$|1.31% |Oct. 6|/Sept.16 to Oct. 5 
Green & Coates Sts., Phila., Pass. (quar.)..| $1.50 |Oct. 7) Holders of rec. Sept. 30 
Kentucky Securities Corp., pref. (quar.)...| 1% |Oct. 15)Oct. 1 to Oct. 14 
Manchester Tract. Light & Pow. (quar.).| 2 Oct. 15}Oct. 2 to Oct. 15 
Northampton (Mass.) Street Ry.......-.-- 2% |Oct. 1 September 3 
Ottawa Electric Ry. (quar.)...........-.-- 3 Oct. 1\Holders of rec. Sept. 30 a 
GS Bes BO, poeebabadtkak<coecs 1 Oct. 1)Holders of rec. Sept. 30a 
Ottumwa Railway & Light, pref. (quar.)...| 1% \Oct. 15)..-----------------.-- 
Philadelphia Co.,com. (quar.) (No. 132).| 9134 |Nov. 2|Holders of rec. Oct. la 
6% cumulative preferred (No. 4)....- 3 Nov. 2/Holders of rec. Oct. la 
Porto Rico Railways, Lid., pref. (quar.)...| 1% |Oct. 1)|Holders of rec. Sept. 24a 
Puget Sound Tr., L. & P., pf. (quar.)_..| 144 |Oct. 15|Holders of rec. Oct. la 
Republic Ry. & Lt., pref. (qu.) (No. 13)_| 1% ‘Oct. 15) Holders of rec. Sept. 30 
8; & Xenia Ry., pref. (quar.)....| 2 Sept. 30|/Holders of rec. Sept. 25a 
Untied Rys. & Electric, Balt., com. (quar.)| 50c.|\Oct. 15|Holders of rec. Oct. 3a 
Virginia Ratlway & Power, common. .---- 1% |Oct. 20|Holders of rec. Oct. 62a 
& Ohio River RR. , pref. (quar.)) 1 Sept. 30' Holders of rec. Sept. 25a 




















Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Banks. 
Fifth Nattonal (quar.)...--------------- 3 Oct. 1)Holdcrs of rec. Sept. 30a 
First National, Brooklyn -_. Dawncedea ie 2% |Oct. 1)Holders of rec. Sept. 25a 
Metropolis, Bank “¢ £2 sere 4 Oct. 1/Sept.26 to Sept. 30 
Produce Exchange, New York No. 59)... 4 Oct. 1|5Holders of rec. Oct. 7 
Washington Heights, Bank of (quar.)..-..- 2 Sept. 30| Holders of rec. Sept. 30a 
Fire Insurance. 
Hanover Fire (quar.) (No. 132) ....------ Set i. wesan Holders of rec. Oct. 1 
Neth GG is Rochas encensadmmocve 5 Oct. 10)Holders of rec. Oct. 2 
Miscellaneous. 
Alliance Realty (quar.).....---------- 2 Oct. 15|Holders of rec. Oct. 5 
Amer. Agric. Chem., com. (qu.) (No. 12); 1 Oct. 15) Holders of rec. Sept. 284 
Preferred (quar.) (No. 37)-_--------- 1% |Oct. 15|Holders of rec. Sept. 28a 
American Chicle, common (monthly)..-| 1 Oct. 20|Holders of rec. Oct. 15a 
COREG OR oes nuaranbauaceenss 1 Oct. 20| Holders of rec. Oct. 154 
Amer. Coal Products, preferred (quar.)-| 1% |Oct. 15|Oct. 11 to Oct. 14 
Amer. Gas & Elec. pref., (qu.) (No. 31)-| 1% |Nov. 2|Holders of rec. Oct. 21 
American Locomotive, preferred (quar.) - 1% |Oct. 21\Sept.22 to Oct. 21 
American Malt Corporation, pref. (No. 13); 1 Wov,. Gis te OO kacecnd 
American Malting, preferred_.......---- 62c.|Nov. 2/Oct. 17 to =  ..-... 
American Public Utilities, pref. (quar.) --- 1% |Oct. 10|Holders of rec. Sept. 30 
American Seeding Machine, com. (quar.)| 1 Oct. 15/Holders of rec. Sept. 30a 
EY ng cc eidos a cais 14% |Oct. 15)Holders of rec. Sept. 30a 
American Telephone & Telegraph (quar.)| 2 Oct. 15|Holders of rec. Sept. 30a 
Amer. Type Founders, common (quar.) - - 1 Oct. 15)Holders of rec. Oct. 10a 
POO GI i it 55 oi ckvetinw bese 1% |Oct. 15|)Holders of rec. Oct. 10a 
American Woolen, pref. (quar.) (No. 62)_| 13 |Oct. 15/Sept.19 to Sept.30 
Anaconda Copper Mining (quar.) (No. 56)| 25c.|/Oct. 14|)Holders of rec. Oct. 2a 
Associated Oil (quar.)..........------- 1% |Oct. 15|Holders of rec. Oct. la 
Bell Telephone of Canada ~. yah . BE ae 2 Oct. 15|Holders of rec. Sept. 25 
Bell Telephone of Pa. (quar.)_...--.---- 1% |Oct. 15;\Oct. 6 to Oct. 15 
Bonbright (Wm. P.) Co., Inc., first pf. (qu.)| 1% \Oct. 10| Holders of rec. Sept. 30 
Borne, Scrymser Co. (annual) ea Aine teak Milos $20 Oct. 15|Sept.19 to Oct. 14 
Canadian Cottons, Ltd., pref. (quar.)...| 1 |Oct. 5|/Sept. 26 to Oct. 4 
Canadian West’ house, Ltd. (qu.) (No. 39) 1% |Oct. 10\)Holders of rec. Sept. 30a 
Central Coal & Coke, pref. (quar.)-_-__-_- 1% |Oct. 15/Oct. 1 to Oct. 15 
Central & South Amer. Teleg. (quar.)...| 134 |Oct. 8|Holders of rec. Sept. 30a 
Chicago Pneumatic Tool (quar.).....--- 1 Oct. 26)/Ort. 16 to Oct. 26 
Commonwealth Edison (quar.).....------ 2 Nov. 2)Holders of rec. Oct. 15 
Continental Paper Bag, com. (qu.) (No. 38)| 1% |Sept.30| Holders of rec. Sept. 29 
Preferred (quar.) (No. 57).-.----.------ 1% |Sept. 30| Holders of rec. Sept. 29 
Corn Products Refining, pref. (quar.)...| 144 |Oct. 15)Holders of rec. Oct. 5a 
Dayton Power & Light, pref. (quar.).._..| 14 |Oct. 15)Holders of rec. Sept. 30a 
Delaware Lackawanna & Western Coal(qu.)| 234 |Oct. 15)Holders of rec. Oct. 1a 
Detroit Edison (quar.)_____...___.-.-- 1% |Oct. 15)Holders of rec. Sept. 30a 
Distilling Co. of America, pref. (quar.)_- 4 |Oct. 31) Holders of rec. Sept. 30a 
Dominion Textile, Ltd., pref. (quar.)--- 1% |Oct. 15|Holders of rec. Sept. 30a 
du Pont (E. 1.) de Nem. Pow., pref. (qu.) 1% |Oct. 26;)Oct. 16 to Oct. 26 
Electrical Securities Corp., pref. (quar.)._| 144 |Nov. 1\/Oct. 27 to Nov.1l 
Electrical Utilities Corp., pf. (qu.)(No.18)| 144 |Oct. 15)Holders of rec. Oct. 1 
Eureka Pipe Line (quar.)...........---. 6 Nov. 2/|Holders of rec. Oct. 15 
General Electric (quar.)_............-- 2 Oct. 15|Holders of rec. Aug. 29a 
General Gas & Electric, pref. (quar.)....--| 1 Oct. 1)Holders of rec. Sept. 30a 
General Motors, preferred__.........-- 3% |Nov. 1)Holders of rec. Oct. lia 
General Railway Signal, com. & pref. (qu.)-| 1% |Oct. 1/Sept.30 to Oct. 1 
Globe-Wernicke, pref. (quar.)....-.------ 1% |Oct. 15)Holders of rec. Sept. 30 
Houghton County El. Lt., com. (No. 19)| 624%c|Nov. 2/Holders of rec. Oct. 16a 
RI SI NS i 75c. |Nov. 2)|Holders of rec. Oct. 16a 
Illinois Northern Utilities, pref. (quar.)...-| 1% |Nov. 2|Holders of rec. Oct. 20 
Indep. 5 & 10-Cent Stores, pf. (qu.) (No.7)| 1% |Oct. 1)Holders of rec. Sept. 30a 
Indtana Pipe Line (quar.)_.........---- $2.50 | Nov. 14| Holders of rec. Oct. 17 
Int. Buttonhole Sew. Mach. (qu.) (No. 68)-| 1 Oct. 15 Holders of rec. Oct. 1 
Internat. Harvester Co. of N.J.,com.(qu)| 1% ‘Oct. 15|Holders of rec. Sept. 28a 
International Nickel, common (quar.)_._| 2% |Dee. 1|/Nov.15 to Dec. 1 
Peres CN) ss adnb badeee 1% |Nov. 2)Oct. 15 to Nov. 3 
Iniernational Paper, preferred (quar.)_.-.. % |Oct. 15\)Holders of rec. Oct. 6a 
Int. Smokeless Pow. & Chem., pref------ 4 Nov. 16|Holders of rec. Nov. 5a 
International Text Book (quar.)....---.-- 2% |Oct. 1)Holders of rec. Sept. 30a 
Island Creek Coal, common (quar.)----- 50c.|Nov. 2|Holders of rec. Oct. 23 
Kayser (Julius) & Co., Ist & 2nd pf. (qu.)_| 134 |Nov. 2)Holders of rec. Oct. 2ia 
La Rose Consolidated Mines (quar.)--~-- 2% |Oct. 20)Oct. 1 to Oct. 18 
Lehigh Valley Coal Sales (quar.)_....-_- $1.25 |Oct. 17|Holders of rec. Oct. 8 
Loose-Wiles Biscuit, 2nd pf. (qu.)(No.10)| 1% |Nov. 2)Oct. 16 to Nov. 1 
MacAndrews & Forbes, common (quar.)} 2% |Oct. 15|Holders of reo. Sept. 30a 
Pe Sk cccmukuhawakane 1% |Oct. 15)Holders of rec. Sept. 30a 
Manufacturers’ Light & Heat (quar.)...| 2 Oct. 15)Oct. 1 to Oct. 15 
Massachusetts Gas Cos., com. (quar.)_.| $1.25 |Nov. 2)Holders of rec. Oct. 15 
Massachusetts Lighting, ‘old com. (qu.)..| $1.75 |Oct. 15|)Holders of rec. Sept. 25a 
New common (quar.)_.........-..-- 25c. |Oct 15)Holders of rec. Sept. 25a 
New preferred (quar.)_...........-. $1.50 'Oct. 15)Holders of rec. Sept. 25a 
McCall Corporation, common (quar .)....-. 1 Nov. 16|Holders of rec. Nov. 2 
Mexican Telegraph (quar.)............ 2% |Oct. 15)Holders of rec. Sept. 30a 
Mountain States Telep. & Teleg. (quar.)...| 1% \|Oct. 15\Holders of rec. Sept. 30a 
National Biscuit, com. (quar.) (No. 65)_.| 1% \Oct. 15,Holders of rec. Sept. 28a 
National Carbon, common (quar.)...--..-- 1% |Oct. 15)Oct. 6 to Oct. 15 
National Fireproofing, pref. (quar.) ---- Oct. 15|Holders of rec. Oct. 3 
Nattonal Light, Heat & Power, pref. (quar.)| 1% |Oct. 1/Sept.26 to Sept.30 
New York Transit (quar.)..........._- 6 Oct. 15|Holders of rec. Sept. 24 
Niagara Falls Power (quar.)........-..-.-. 2 Oct. 15|Holders of rec. Sept. 30a 
Nipissing Mines Co. (quar.)__._._..._.. 5 Oct. 20;O0ct. 1 to Oct. 18 
Northern Siates Power, preferred (quar.) -- BM 1008, Wie cannssdencccassnetins 
iOtis Elevator, common (quar.)__....-- 414% |Oct. 15|Holders of rec. Sept. 30 
ty, lS re a 1% |Oct. 15)Holders of rec. Sept. 30 
Pacific Telep. & Teleg., preferred (quar.)..| 1% |Oct. 15\|Oct. 1 to Oct. 15 
Penmans, Ltd., common (quar.).......- 1 Nov. 16/Holders of rec. Nov. 5 
fC a iC ae 1% |Nov. 2/Holders of rec. Oct. 21 
Pennsyloania Lighting, pref. (quar.)....-- 1% |Oct. 15 Holders of rec. Oct. la 
Pennsylvania Salt Manufacturing (quar.)..| 3 Oct. 15|Holders of ree. Sept. 30a 
Pittsburgh Coal, pref. (quar.)........-- 1% |Oct. 26|Holders of rec. Oct. 154 
Pittsburgh Term. Whse. & Transf.(mthly.)..21W%ec .;\Oct. 15;Oct. 9 to LL. _ 
Procter & Gamble, pref. (quar.).....--- 2 Oct. 15|\Sept. 27 to Oct. 15 
Public Serv. Corp. of Nor. Ill., com. (quar.)} 1% |Nov. 2)\Holders of rec. Oct. 15 
ag 2 Re a aES 1% |Nov. 2/|Holders of rec. Oct. 15 
Quaker Oats, common (quar.).........- 2% |Oct. 15|)Holders of rec. Oct. 1 
PO CE Din nc inenenkectamene 1% |Nov. 30)Holders of rec. Nov. 2a 
Reece Buttonhole Mach. (quar.) (No. 114).| 3 Oct. 15\Hoalders of rec. Oct. : 
Reece Folding Machine (quar.) (No. 22)_-. 1 Oct. 15|Holders of rec. Oct. 
Securities Corporation General, pref. (quar.)| 14% |Oct. 15, ‘Holders of rec. Sept. 30 
Shawinigan Water & Power (quar. ).....| 1% |Oct 10)Holders of rec. Oct. 1 
Southern Calif. Edison, pf. (qu.) (No. 21)| 1% |Oct. 15|Holders of rec. Sept. 30 
Southern New England Telephone (quar.)..| 13% |Oct. 15;Oct. 1 to Oct. 15 
Standard Milling , preferred (No.23)....-. 2% |Oct. 31) ‘Oct. 27 to Nov. 1 
Temple Coal, preferred (No. 1)_........ 2 \Oct. 9)|Holders of rec. Sept. 30 
Union Natural Gas Corp. (qu.) (No. 45).| 2% jOct. 15 Oct. to Oct. 15a 
Union Switch & Signal, com. & pref. (qu.).| 1% |Oct. 15 Holders of rec. Sept. 30a 
United Electric Securities, preferred .._.-_- $3.50 |Nov. 2 Holders of rec. Oct. 14a 
United Fruit (quar.) (No. 61)..._...-.-- 2 Oct. 15 Holders of rec. Sept. 26a 
United Gas Improvement (quar.)__...-_- $1 (|Oct. 15 Holders of rec. Sept. 30a 
United Shoe Machinery, common (quar.)} 50c. Oct. 5 Holders of rec. Sept. 15 
eS Sak dn cwaccecusntsas 37%c. |Oct. 5 Holders of rec. Sept. 15 
U. 8. Industrial Alcohol, pf. (qu.) (No.32)| 1% |Oct. 15 Holders of rec. Oct. 8a 
Untted States Rubber, com. (quar.).....-.. 1% |Oct. 31 Holders of rec. Oct. 15a 
fan 3, 4, |  — 5 ieee 2 Oct. 31 Holders of rec. Oct. 15a 
Second preferred (quar.).............. 1% |Oct. 31 Holders of rec. Oct. 154 
U.8. Smelt. Ref. & Min. eet. (qu.)...| 87%c.\Oct. 15)Holders of rec. Sept. 30 
Utah Gas & Coke, pref. (quar.)......-..- 1% |Oct. 1Sept.20 to Sept. 30 
So. 60 b brats cudhes be 3 Oct. 31, Holders of rec. Oct. 15a 
Virginia-Caro. Chem., pf. (qu.) (No. 76.)' 2 Nov. 15|Holders of rec. Sept. 30a 
Warner (Chas.) Co. of Del. ,1st&@2d pf.(qu.)} 1% |Oct. rd \Holders of rec. Sept. 30a 
Western StatesGas & Electric, pref. (quar.)| 134 |Oct. 16)/---.-.-.---.-----..--e 
Western Un. Telegraph (qu.) (No. 182). 1 Oct. 1 —— rec. Sept. 194 
Westinghouse Air Brake (quar.)......-.. $2 Oct. 15. 1 to Oct. 15 
Westinghouse ane & Mfg., com. (quar.); 1 Oct. 30) Holders of rec. Sept. 30a 
pS GS ae 1% |Oct. 15)Holders of rec. Sept. 30a 
Yale & Towne , tee (quar.)....| 1% |Oct. 1:Sept.26 to Sept. 30 
































a Transfer books not closed for this dividend. 


rection, 
h On account of accumulated dividends. 


b Less British income tax. d Cor- 


é Payable in stock. /f Payable in common stock. 


g Payable in scrip. 


in this column last week was made 1%, whereas it should have been 1 %. 
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Statement of New York City Clearing-House Banks STATE BANKS AND TRUST COMPANIES. — 
and Trust Companies.—The New York Clearing House | wees ended Sept. 26 Ses | EO Si pi sea 
has discontinued for the present issuing its detailed state- Greater N. Y .|Qreater N. ¥ .|Greater N. ¥.|Greater N. ¥ 
ment showing the weekly averages of condition of the sep- « 3 $ $ 
ara : Capital as of June 30_...| 23,850,000} 67,300,000) 10,758,000; 11,300,000 
te banks and trust An eee rs both the = ember and the Surplus as of June 30._..| 38,502,800) 155,158,200) 13,894,100) 11,702,800 
‘*non-member”’ institutions. The reserve items ‘Cash re-| joans and investments..| 337,385,200 1,138,481 ,600, 134,305,900 190,541,500 
eorve in veult” and “Trust companice’ reserve with C. Ho | ee ee ee ven | 40,056,700] 9.171.800] =| -.-------- 
members carrying 25% cash reserve” are separately stated | “CGnange trom iast week-| —978,900| —1,355,7.0) ___-----.| -.----2--- 
as to banks and trust companies in the summarized state- Cunrgacy ond test notes 34,138,100 24, 570,000 wosevetere| cetteeeses 
ment furnished by the Clearing House; but with these ox- Ph cinshwnnyadett 405,043,400! 1,208,318,400, 138,030,900 196,631,006 
ceptions the figures are for banks and trust companies to-| Change from last week. openpen + rope fegpmopts Piped 
: Reserve on deposits... _. ,078,200| 230,432, ,995,500| 25,020, 
gether and are not apportioned bepwem the two ogee ¢ thd Boe part gfe We ra nT 788,200 Cia eee 
itutions. blication of the statement in the usual | Pp. c. reserve to deposits. 27.4% 23.9% 19.2% 15.1% 
institutions. The pu Percentage last week..| __ 27.7% 23.7% | 19.3% | 15.2%. 


form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle” of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 
York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 


























Clear.-House Clear.-House| State Banks &| Total of all 
Week ended Sept. 26. Members Members Trust Cos. not |Banks & Tr. 
Actual Figs.| Average. in C.-H., A® | Cos., Aver. 
Capital as of June 30....| $175,300,000 $175,300,000 $28,950,000, $204,250,000 
Surplus as of June 30___.| 296,930,800 296,930,800) 70,887,900) 367,818,700 
Loans and investments. -| 2,226,706,000| 585,639,100 2,812,345,100 
Change from last week —3,576,000| —3,248,400| —6,824,400 
PE tn ebodcbncece : 1,983,246,000) @576,753,700 2,559,999,700 
Change from last week —990,000} —3,927,200| —4,917,200 
‘Se Dee | 825,774,000] 041,146,000} 366,920,000 
Change from last week | +5,225,000 —250,100} +4,974,900 
Sahai hilpdead sank’ ACTUAL | 89,905,000 c€13,477,500| 103,382,500 
Change from last week revame | +1,657,000 +5,500| +1,662,500 
Banks: Cash in vault..... GIVEN 349,492,000 12,995,500} 362,487,500 
Ratio to deposits. -__.- Not given WEE ‘«creanene™ 
Trust Cos.: cash in vault. 66,187,000 41,628,000! 107,815,000 
Ager’te money holdings - - | 415,679,000 54,623,500} 470,302,500 
Change from last week +6,882,000 —244,600| +6,637,400 
Money on deposit with 
other bks. & trust cos. 52,327,000 77,466,100} 129,793,100 
Change from last week +2,733,000/ +1,625,800| +4,358,800 
Total reserve... ---- | 468,006,000} 132,089,600] 600,095,600 
Change from last week | +-9,615,000 +1,381,200| + 10,996,200 
Surplus CASH reserve—| 
Banks (above 25%) _--| ed a, eee ae eS 
Trust cos.(above 15%) | nk ee ie eae ee 
NES eee inthe eee noon, eee Fae 
Change from last re | oy. BR em OES Gh Se 
% of reserves of \t cos— | 
Cash in vault.......-. } Not given SG.  ubnihoaedue 
Cash on dep. with bks_| Not given SE dhtasncesne 
TE vn ccccvedwene | Not given I 











+ Increase over last week. -—- Decrease from last week. 

a@ These are the deposits after eliminating the item “‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’; with 
this item included, deposits amounted to $650,534,309, a decrease of $3,606,800 
over last week. In the case of the Clearing-House members, the deposits are “legal 
net deposits” both for the average and the actual figures. 6 Gold. c Currency 
and bank notes. 

CIRCULATION .—Circulation of national banks September 26 reported at 
$137,261 ,000; Sept. 19, $129,716,000; Sept. 12, $124,516,000; Sept. 5, $114,362,000; 
Aug. 29, $103,157, 000; ie & 22, $88,539,000; Aug. 15, $74,017,000; Aug. 8, $51,- 
093,000; Aug. 1, $41,578,000 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
We omit two ctphers tn al} these fheures. 


























Loans and Tot Money | Enttre Res 

Week Ended— | Incestments| Deposits. Specte Legals. Holdings | onDepostt 
$ bs $ $ $ s 

July 26...-. | 2,631,527,5/| 2,530,917,6 | 427,809,1| 91,313,7 | 519,122,8| 667,378,3 
Aug. ..-. | 2,627 ,002,4 | 2,503 ,437,3 | 406,912,1| 90,805,7 | 497,717,8 | 642,550,9 
Aug. 8-.... | 2,654,887,9 | 2,472,122,6 | 355,460,5| 85,556,5 | 441,017,0 | 563,381,5 
Aug. 15.... | 2,694,560,3 | 2,477,574,6 | 352,248,9| 85,578,9 | 437,827,8 | 558,181,6 
Aug. 22... | 2,701,090,3 | 2,474,555,6 | 354,200,1 | 87,069,5 | 441,269,6 | 568,329,9 
Aug. 29 _._. | 2,697,812,8 | 2,461,563,5 | 359,257,6| 88,792,6 | 448,050,2 | 577,745,6 
Sept. 5--.-.. | 2,706,988,9 | 2,461,728,7 | 357,901,2 87,221,7 | 445, 122,9 568,786,1 
Sept. 12... . | 2,735,541,5| 2,485,101,8 | 362,385,3| 89,770,9 | 452,156, 2) 574,424,9 
Sept. 19___. | 2,819,169,5)| 2,564,916,9 | 361,945,1 101,720,0 | 463, "665, 1/| 589,099,4 
Sept. 26- soa My 812,345,1  2,559,999,7 366,920,0 103,382,5 470,302,5 600,095,6 





We add herewith the weekly returns furnished by the Stat 
Banking Department of the State banks and trust compan 
under its charge. These returns cover all the institutio 
of this class in the whole State, but the figures are compile 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 


per the following: 
For definitions and rules under which the various items 
see ‘‘Chronicle,’’ V. 98, p. 1661 


are made up, see 


+ Increase over last week. 


— Decrease from last week. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omit too ctphers (00) tn abl these figures. 











Captta 
Banks and Loans. Specte Legals | Depostts Circu- | Clearings. 
Surplus. rn latton 
Boston $ $ $ « x $ $ 
"Se se EO eee re Bree, ae 137,775,3 
Aug. 15 re rer ee  eneeal. enunes 109 652 ,7 
Aug. 28.| Nostateimenttemied. j|§ .....] cceecc.f] <<.c-- 109,922,0 
uous Bm 7 3 4 Se Eeeees ea aes eee oe 96 427.2 
Sept. 5.| Nostate;mentissujed. §§§§ ...-./ ------- | Senne 106,788,1 
Sept. 12.| Nostate|mentigsujed. j{|§ <--..] <<.....] ---..-- 91,840,1 
Sept. 19.| Nostate|mentissujed. $§$${|  .....] --.-..- Fo tprees 118,484,6 
Sept. 26.| Nostate;mentissujed. §$§ -..-.-}| -—------. Be res 102,639,7 





Aug. 8-| 103,684,3| 400,172,0 87,213,0 
Aug. 15 | 103,684,3 | 401,553,0 85,902.0 





*423,473,0 | 11,613,0 | 140,810,9 
| 12,525,0) 119,368,7 

















Aug. 22. | 103,684,3 | 399,898,0 $5,451,0 *421,292.0) 13,179,0/ 131,601,2 
Aug. 29. | 103,684,3 | 399,830,0 84,017,0 *418,421,0  13.441,0/ 125,425,7 
Sept. A 103,684,3 | 400,601,0 85,651,0 *422,326,0 13,723,0| 146,756,1 
Sept. . | 103,684,3 | 401,833,0 86,457,0 *422,596.0| 14.084,0| 109,702.9 

Sept. 1 | 103,684,3 402,276,0 89,669,0 *428,773,0  15,018,0) 135,785,7 
Sept. 26. 103,684,3 | 401,256,0' 90,426,0 *425,477,0 15,358,0' 124,965,4 





a Includes Government deposits anc and the item “due to other banks.”’ 
* “Deposits” now include the item “Exchanges for Clearing House,"" which were 
reported on September 26 as $10,058,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 26; also 
totals since the beginning of the first week in January: 


FOREIGN (IMPORTS AT NEW YORK 





























For Week. |__tis 1913 1912. | wit 
\ & =e $3,539, 392) $2,814,492) $3,250,652| $2,630,154 
Genera! Merchandise _______ | 16,223, 018) 17,972,166; 15,414,697) 13,125,813 
WE is cess nthueckdeed | $19,762,410, $20,786,658! $18,665,350) $15,755,967 
Since Jan. 1. 
0 A Se '$131,649,568 pr 283,229'$111,716,000/$105,429,753 
General Merchandise- - - -.__ | 612,319,627, 620,003,937) 637,626,502) 544,082,685 
_ Total 39 weeks........_. '$743, 969,195 $734,287,166'$749,342,502'$650,362,438 





~The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 26 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK. 

















1914. 1913. 1912. 1911. 
For the week........:..... $20,032,132| $16,810,536| $17,740,768| $17,472,978 
Previously reported... ---.-_- 620,021,583) 647,260,285) 600,577,466) 561,646,657 

Total 39 weeks._________ '$640,053,715,$664,070,821 '$618,318,234|$579,119,635 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 26 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


_ EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

















Erports. | Imports 
Gold. 
Week. |Since Jan. 1 Week. |Since Jan.1 
$ 5 s s 

ee A, . s aiteek ade uuaiedaet adacad wae $27.071.400) ........ $17,366 
nae Tt te PEER Be TAS: 1 dade 85,540,015) -...-... 124,195 
DT « cumini aiiedis «6 dndidieh. ia saireccm 1 con RD. aih.od uate 3,602 
aint wiahe dd whninwt bebe wded 5,049) $31,690 1,593,733 
ed: auld nabemiateiea AE tle tiene Sites trois Re 108: 124| = decid 996,678 
eR eee $78,000 989 ,487) ” 122,381 2,751,668 
All other countries_-_—.-._.__ Habe ideasnen 338,900) 14,589 1,443,704 











-- | 
lh et es oie | $78,000 $127598948| $168,660] $4,930,946 
I aa 350; 68,768,546, 640,591| 16,200,143 
EE hed cathe nin ome | 50,750; 32,713,685) 573,548, 17,625,175 
Silver | ; 
Great Britain_.._...--.--_-- _...| $655,403 $26,882,865} ..._.._. | $9,305 
ae fin NE nl ae Oe ra Pee hag: a Bo + aes 13,226 
(SSR a Gets > | wing. > MRE aie ehaalh « 18,267 
West Indics_____- ae daiaie ane ables a Lc dae tia 202,895) $454 41,540 
|S AL ABEL RSE AEA eR NMR 91,348} 25,000 3,461,797 
<_.................. | "36.163 1,199/962! 1,833, 2,258,210 
All other countries_............-. 130,000 849,537) 31,581! 1,193,569 
Totel 3014. -.....-...<. Pd | $811,566 $32,431 ,014| $58,868 $5,995,914 
ee | 1,245,669 37,526,213| 152,709 7,684,497 
PRES NR aR | 1,356,123 42,623,808! 90,564 6,988,233 





Of the above imports for the week in 1914, $45,957 were 
American gold coin and = American silver coin. 
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Wall Street, Friday Night. Oct. 2 1914. accessions. The latter have brought the Bank’s holdings 
_ The Money Market and Financial Situation.—The for- | up to £52,900,000, as against £27,600,000 on Aug. 6 and a 
eign exchange situation has again been a matter of absorb- | previous high record of £49,200,000 sterling. 
ing interest in the financial district this week. Exchange The open market rates for call loans on the Stock Exchange 
rates advanced on Monday on a demand which may have been | during the week on stock and bond collaterals have ranged 
for month-end settlements, but declined subsequently when | from 6% to 8%. Friday’s rates on call were 6@8%. Com- 
it was announced that an initiative shipment of gold to Ot- | mercial paper closed at 644@7% for sixty to ninety-day 
tawa had been made by the Gold Fund Committee. With | endorsements and prime four to six months’ single names 
the further announcement that the plan for supplying the | and 714@8 and higher for good single names. 
demand for exchange under certain conditions or restrictions The Bank of England weekly statement on Thursday 
would become operative to-day, a further decline in exchange | showed an increase of £1,243,545 in gold coin and bullion 
occurred. ; holdings and the percentage of reserve to liabilities was 
In the meantime, the restrictions placed by the Stock Ex- | 22.81, against 23.33 the week before. The rate of discount 
change officials upon stock transactions have been somewhat | remains unchanged at 5%, as fixed Aug. 13. The Bank of 
relaxed, and such trading is reported to be increasing week | France issued no statement. 
by week. Some houses are said to be doing nearly or quite In the following table the totals for all the Clearing-House 
25% of the normal amount of such business as is trans-| members, both banks and trust companies, are compared 
acted. On this subject the New York “Evening Post’’ of | with corresponding dates in 1913 and 1912. 
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by Mn e diate dines Unniur’s tha special enmneulites NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 
of i bb seporiae to-day ig ere peve pang sateept of < 1914. oe " 1913. 1912. 
week. Since the beginning of the week there has been a su Averages for erences | Anerages fart denen ie 
stantial volume of orders received from out of town. If these eee a6 nieat ad, ‘oat by ~ 5, 28. 
orders increase along with the orders from local sources, there | - P 
is assured a broadening market for the time that business is | capitai (June 30)...-- 175,300,000! Pp skemieen 179,900,000, 174,378,000 
conducted under the present method. No definite informa- | Surplus (June 30)----- 296,930,800, -.---- 7 297,729, 
tion as to prices or amounts can yet be obtained, but’ those | [0ane and Investments 2,220 7On ae Tae, 77548:0001 a5 178,000 a6 ase oom 
who should have full knowledge of the situation state that | Deposits.__-_~~-~~"~~|1,983;246,000 Dee. '990,000|1,783,343,000 1,807,558,000 
in no qane has there been any substantial decline from July 30 | $pecie--------------- “39,005,000 Ine 5 ae oe “77 564.000 ot ieee 
“Dealings at concessions from the July 30 prices are being | Cash reserve held----- 415,679,000 Inc. 6,882,000) 416,224,000 410,984,000 
carried forward in Phliadelphia with permission of the com- | ©" ®Tve required--| 446,388,400 Dec. 1 be r= ean 
mittee which is handling the situation there. Although the | _ Surplus-_-.-....... def30,709,400 Inc. 7,674,700! 13,215,450 6,350,000 
quotations made are withheld from publication, the under- | Forei Exch Th, ket f terli 
standing is that the concessions equal no more than 1 to 2%— | i a fi gn 1 — i eo hk e cf b t ah cuchenge 
which is hardly enough to worry either banks with collateral | ruled firm and higher early in the week, but subsequently 
loans, or investors.” | broke sharply on the beginning of the operations of the com- 
The Government report of exports for the third week of | mittee having charge of the $100,000,000 Gold Pool. = il 
September are interesting, especially in the light of present | , To-day's (Friday's) actual rates for sterling ee a’ 4 9235 


international exchange conditions. This report shows that | {9° Sixty days. 4 9514 @4 9614 for coeds and te toe payment nominal, 
the shipments amounted to somewhat over $20,000,000, as | Cogan for payment nominal and grain for payment Bominal. peer 
against $8,400,000 for the third week in August and a weekly | TOSG5)"<"teriday's) actual rates for Pacis bankers’ franes were nominal 
average of from $14,000,000 to $15,000,000 before the war | for long and nominal for short. Germany bankers’ marks were no : 
be - | *Witoae bry a Py Toeaon hot aneeed 
Trafficlreturns of the Pennsylvania and N. Y. Central rail- | Exchange at Berlin on London, not quoted. 


roads illustrate the reduced volume of general business and | {he range for foreign exchange for the vee Ye cables 
also to what‘extent economies in operation are being enforced. | wich for the week___4 96 ¢ sa. 502% 
In case of the former, gross _“t. declined $2,500,000 and | Low ee -4 9244 495% 4 96% 
expenses $3,000,000, while the latter’s gross declined $2,- Hie h Sy ieee all 5 05 5 02 
,000 and net increased $1,000,000. Low for an weer pea 5 0934 5 0844 
bt Reviews of the iron and steel industry continue to show a | igh torthewek 95 95 
decreasing output and the prospect is not a hopeful one. Low for the week... ___- 93 930 
tein the money market, however, there is a more cheerful | Aye diy ianers: Gutlders— 41% ym 
outlook, as a result of the drop in foreign exchange, more ac- | Low for the week___‘F____ 40% seu 
tivity in investment securities, a better demand for short- {Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 
term notes from local and out-of-town banks, large receipts | {5% ee tae re fries. discount.  Blinmeagolin’” dhe. 





of funds\from{the interior and the Bank of England’s gold ! per $1,000 premium. Cincinnati, 25c. perJ$1,000 premium. 











Owing to the fact that the New York#Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings have by common consent 
been discontinued, it having been decided to omit even the cus- 
tomary auction sales of securities at New York, Boston and Phila- 
delphia so long as the Stock Exchanges are closed, we are com- 
pelled to omit the 10 pages of stock and bond prices ordinarily 
appearing in this department. 
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oan be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


‘he first two columns of figures give the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date. 








Grand Trk System- 
Grand Trunk Ry 
Grand Trk West-_ 
Det Gr H & Milw 

Great North System 

Gulf & Ship Island_ 


Hocking Valley ----|Jul 


Illinois oy a August -._/5,845,350 5,697,121 
Internat & Grt Nor Oe 38,937) 763.509 
a Interoceanic Mex. a! wk Aug 42,403) 181.276 
Kanawha & Mich__\July _.--- 279,393, 303,773 
Kanes BOW South. |August -_- 5.6 : 912,991 
ew Eng |July _..-- 137 ,246 


eign Valley____. 
Lae & Arkan_ 
s Louisv & Nashv-- 
Macon & Birm’ham 
Maine Central- ---- 
Maryland & Penna_ 





3d wk Sept/1,082,811/1,134,0 

2d wk Sept} 903,836, 956,560) 9,636 
2d wk Sept; 140,695) 137,459 
2d wk Sept 52,373) 
August ..- 
August -_._| 150,765) 185,283 
intents 451,414) 704,015 


3d a Sept 
August __- 
y oo ore sities 








a Mexican Railways\2d- — ‘set 214'100| 


Mineral Range---- 

Minn & St Louis. - 
Iowa Central-__ 

Minn 8t P& SS M_ 


u Mo Kan & Texas- 
z Missouri Pacific__ 

Nashv Chatt & St L 
a Nat Rys of Mex-t 
Nevada-Cal-Oregon 


3d wk 8 13,721 AE 
3d wk Sept: 237,909) 222,654 


3d wk Sept! 750 yt 689,994 
Mississippi Central_ |July 79,439 90 34 
3d wk Sept] 626°815| 6267388 
3d wk Sept/1,183,000/1,230,000 
August __- 5,872/ 1,050,745 
lst wk Aug 603,77 
\3d wk Sept 
New Orl Great Nor_|August _-- 
eN Y C & Hud Riv'| August 
Boston & Albany| August ---|1, 487,009 1 ‘633, 165 
Lake Shore & M ay m4 Sakae 
nLake Erie & W_) 





208; 408 
9'8 











Chic Ind & South Ausass ---| 349, 


Clev 
Peoria & Eastern 
Cincinnati North. 


N Y Chic & St L. 
Tol & Ohio Cent-_ 


Tot alllines above 


aaaiie wae 
Pitts & Lake Erie|/August --- 
August _- 

August _ ---| 544,932 
__ 125470666) 27510012 





August 


5 
owe Central August ---/3, 021, $79 3,123,306 
C & St L)|August ae 367,000 ,3 ,621,856 


12,845,623 


233.342) 
3,770,347 3,909,476 
eneee 155,777; 143,543) 
1,115, 825) 1 a“ 705 


3.0. 
1,066, 624 1 088" 197 
4 49,0 


2,419,471 
6,871,940 
4 rt 


98 7,93! 
141,759) 155,890 
--- 8,691,381)/9,399,660) 


4,800,087 5,302,224 
566.603, tt 1895 


157,402) 138,412 


287 ,622 
1,518,102)1,770,427 














7.2 7.4 B19 
14 ‘000 933 14, 266: i” 
057 ,652| 2,077 
1,583,461| 3,327. 255 

102,7 100,264 


4 
6.514, mal 6,924,742 


1,3 64,88 
49, 302 ‘B11 53 663, 443 








,104/10,378,546 
568,148) 1,538,605 
7,981; 5 
13, 2 tO y rit 


Virginia & Sou 
TH widdacwns 














— ane 178.076) 174,403 











ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- s $ $ $ $ $ 
N O & Nor East_|/August -._| 317,245) 355,916 650,881 717,475 || N O Mobile & Chic_|July ___-- 181,592; 185,804 181,59 185,804 
Ala & Vicksburg. penned ---| 138,626) 152,953 272,842 1,768 || N Y NH & Hartf__|August ___|5,756,909/6, 168,287) 11,512,543) 12,012,222 
Vicks Shrev&Pac./August --- »767 08 271,374 300,404 || N Y Ont & West___|August ___!1,000,73 9 1,993,291) 2,004,974 
Ann Arbor. --_----- 2d wk Sept »205 45,385 509,820 4,3 N Y Susq & West__|August __- 15,072} 335,468 % 627 ,486 
Atch Top & 8 Fe___|August -~_-_|10166489/9,731 ,956/19,775,731| 18,874,941 || Norfolk Southern_-_|July - __-- 365.997! 338,435 365,99 338,435 
Atlanta Birm & Atl|July __.--- 260,671 1,96 60, 61,9 Norfolk & Western_|July  .._- 3,743,588/3,858, 3,743,588) 3,858,538 
Atlantic Coast Line|August ---_/2,213,766|2,331,716| 4,751,905| 4,788,868 || Northern Pacific_._|July _...- 5,792,063 6,272,973) 5,792,063) 6,272,9 
-Charlest & W Car|July  _._-- 143,062 43,062 46 Northwestern Pac_|July  .  __ 428,799 428,799! 423,5 
Lou Hend & St L\July  ___-- 124,709} 109,43 24,7 09 Pacific Coast Co___|July -...- 589,470) 728,593 589.470! 728,5 
6 Belsimore & Ohio-_|August --_|8,700,376/9 629 ,267'16,847 ,064| 18,661,887 || zPennsylvania RR__| August -__| 17001206 18191528 33,069,793 34,643,462 
B & OCh Ter RR/August __- 7,371 86, 18,1 Balt Ches & Atl._|August _._| 166,76) 154, 524 313, 
Bangor & Aroostook|July — --- 242,344) 214,474 242,344 214,474 Cumberland Vall.|August _._| 282,482) 298,463 522,736 586, 
Bessemer & L Erie_|August ---_/1,150,608)/1, 328) 2,269,070) 2,130 Long Island August _-_/1,505,277/1,435,331) 3,025,083) 2,984,738 
Birmingham South_|August __-_ 84,038) 111,833 74, 230 Maryl'd Del & Va/August ___| 121,574) 121,285 233,679) 233,785 
Boston & Maine_-_-_|July -..__- 222 ,986)|4,340,608! 4,222,986) 4,340,608 N Y Phila & Norf|August ___| 363,123 723 805,742) 769,285 
Buff Roch & Pittsb_|3d wk Sep ,802|} 258,83 604,87 .997,5 PhilaBalt & Wash|/August _-_/1,905,048/1,88 8,757 Oe 3,670,016 
Buffalo & Susq.---|August -_ 143,936) 154,672 259,521 07 7 W Jersey & Seash|August ___|1,010;298 1,075.882| 1.841,603| 1,927,19 
Canadian Northern|3d wk Sept} 566,700) 488,200! 4,307, 5,022,2 Pennsylvania Co___|August __-_ 5 496.066 6. 368 ,212/10,694, 560) 12, 649, ‘Oll 
Canadian Pacific__|3d wk Sept|/2,578,000/\2,769, 27 197 ,972,30,782 ,062 Grand Ra August _._| 560,140 564, 4 1,049 719) 1,067,150 
Central of Georgia_|August ~__/1,031,504/1,013,009 197,8 2,029 Pitts C C August ___/3,585.259/3,990 7,061, 9) 7,808,750 
Cent of New Jersey|July ----- 2, ,602|2,947,826| 2,724,602) 2,947,8 Vandalia__.___-_ August _._/1, ‘004/976 1,032; 133 1,961 438 2'013.016 
Cent New England_|July ___.- 93| 276 76,9 276 Total lines— | | 
Central Vermont-_- Peare® 336,100) 374,145 336,100 37 East Pitts & Erie/ August -_-~-|23011 495 24213 884/44,823, ore 47 637,125 
Ches & Ohio Lines.|3d wk Sept} 814,512) 777,374) 9,057,7 8,40 West Pitts & Erie|/ August ___'|10784046' 1209 21'030:182 23:815.546 
Chicago & Alton__-|3d wk Sept} 311,603) 326,904) 3,438,667! 2,750 All East & West_/August -_--|33795 542 36309 650 65.853. 3ei| 71,452,672 
Chic Burl & Quincy|July ._._- »861,573/7,823,061| 7,861,573) 7,82 ‘|| Pere Marquette._-|July _._- /1,378,927|1,405,041| 1,378,927, 1,405, ‘041 
f Chic & East Ill_-_- ears 1,315,453/1,374,720) 1,315,453) 1,37 || Reading Co— 
BR Chic Great West. |3d wk Sept ,482| 3 agetes 3,56 Phila & Reading_|August _.-_|4,129,396 4,439,108) 7,951, 195 | & 650,515 
hic Ind & Louisv_|3d wk Sept; 135,508) 143,449) 1,653, 1,675,776 | Coal & Iron Co__|August _-__!2,477, oes 2,140,258; 4,300 4'202.464 
Chic Milw & St Pa} Oe concn 7 ,824,986|7,920,834| 7,824, 986 7,920,834 || Total both Cos__|August --- 6,606,789 6,579.366| 12,251 pith 12'852:979 
Chic Mil & PugS || Rich Fred & Potom a - “4 207,916 217 ‘060 165,829) 451,457 
vChic & North West| August ---|8,378,082|8,520,420|15,740,894/ 16,116,439 || Rio Grande Junc__-|July --_--- 78,505 83,516 78,505) 
vChic St P M & Om/|August ~~~ /1,708,324/1,558,294| 3,289,313) 3,028, O72 || Rio Grande South_ “las wk Sept 11,190 13,945 128,872) 151,207 
Chic TerreH & SE\July ----- 190,313} 150,244 190,313 150,244 || Rock Island Lines __|J WO msdas \6,036,141 5,838,891| 6,036,141) 5,838 ot 
Cin Ham & Dayton|August -__| 977,456) 969,432) 1,916,194) 1,852,025 || Rutland_________~_ _ ee 325,279 363 452 187) 4 1-4 
Colorado Midland_|July  _-.--- 135, 129,372 35,024 29,372 || St Jos & Grand Isl__|July -__ - “lod 108 05° 158 196, 108) 188 
b Colorado & South|/3d wk Sept| 278,922} 313,005) 3,054,777) 3,485,965 | = _ Iron Mt & Sou July sand 2, 735. 087 2,679,162) 2,735,067) 2, 679. 162 
Oornwall_......-- MEN  wécwe 12,4 17,6 4 | 8 L Rocky Mt & P August 238,445 166,47 456.825, '353,257 
Cornwall &Lebanon|August --- 35,299 33,067 61,789 St Louis & San Fran|July ____- ~'3,815, "050 3 ,929.398' 3,815.9 23 3,929,398 
Cuba Railroad____|July -...-. 382,54 324,187 382,544 324,187 |) St Louis Southwest_|3d wk Sept; 195,000) 267 000’ 2.479.342! 2.938) 
Delaware & Hudson|July _.--- 1,997 ,294/'2,086,708| 1,997,294; 2,086,708 || San Ped LA & SLL July unectie 878,791) 884,419) 79 884,419 
Del Lack & West__|July ___ - 3,752,005/3,8 3,752,005) 3,853, Seaboard Air Line__|3d wk Sept} 353/907 456.789 4,641.054' 4,996,834 
Denv & Rio Grande|3d wk Sep 13,0 31,630) 6, Southern Pacific_--|August _--~|11672 159 122540690 23,305,177 24 rite 101 
Western Pacific__\3d wk Sept; 138,500) 159,200) 1,515,238) 1,687,257 || Southern Railway --_|3d wk Sept/1,256,815 1,396,171  t 171.995 15, 343,360 
Denver & Salt Lake!3d wk Sept 35,349 30,700 30,806 85,4 Mobile & Ohio___|3d wk Sept| '210:073, ‘229689 2:799:819| 2.825.727 
Detroit Tol & Iront|August -.-| 193,360) 146,240 344,950 282,193 Cin N O & Tex P_|3d wk Sept 78,656) 204,624) 2,214,756) 2,280,647 
Detroit & Mackinac|3d wk Sept 22,04 22,252 67 ,317 96,0) Ala Great Sou ___|3d wk Sept 87,070;| 96,582) 1,137,215) 1,155,516 
Dul & Iron Range-__|August ---| 685,699/1,231,116) 1,497,952) 2,404,556 ote Sou & Fla|3d wk Sept 46,681) 540,732} 536,177 
* Duluth So Sh & Atl an wk Sept 62,902 70,190 782,432 89,8 ok Portl & Seattle) July a 470,694 476 782) 470.694 76, 
Elgin Joliet & East_|July -.--- ,348)1,101,274 800,348| 1,101,274 enn Ala & Georgia|3d wk Sept 1,512) 19, 22,684 
El Paso & Sou West yy ---|_ 704,910) 671, 1,445,069) 1,375,9 Tennessee Central_\July __--- 154,153) 154,153) | 154,153) | 148, 398 
Rae August ___/|5,488,767/5,651,031|10,908.347|11,189,254 || Texas & Pacific. .|\38d wk Sept} 335,941) 3,856,136) 3,949,561 
Florida East Coast_ DP id eitemin 86 89,17 291,866 89 Tidewater & West_|August ___ 8,012) 6,370 15,553) 13.975 
Fonda Johns & Glov|August -_- 19 102,785 180,43 67 Toledo Peor & West|3d wk Sept 22,518! 28,924 305,015) 313,655 
Georgia Railroad__ _ 255,426) 229,057 255,42 229,057 || Toledo St L & West'3d wk Sept 96,838 97.773 1,097,035) 1,119/222 
Grand Trunk Pac__|2d wk Sept} 167,589 134 813) 1,229,469; 1,244,911 a Pacific 8 —_ reo ---|8,468, ‘027 8,441,501/16, ‘027.264 16, 264 .110 


347378 °329,045 
469.511) | 497,394 








. 13, fy 647 
2, 118. 834 
3,191 

2, 1" 300 
,205 

2, 238 ,066 
7,259, oes 








251,379 











Wabash _________- = say ~__|2,734.303\2,876.761| 5,383,756| 5,614,577 
Western Maryland_ August -.-) 763,128, 751, 13 1,475, 557| 1, 491.801 
Wheel & Lake Erie. August -._| 516,541 Me 047 634. 1,563 962 
Wrightsv & Tennille| August _-_- 19,245 &, sth 37 ,863 4,782 
Yazoo & Miss Vall_|August --- 925,111) 890'380 1,778 302 1,698, 509 
Current | Previous 
Various Fiscal Years. Period Year. | Year. 
$ 
Delaware & Hudson___..__--- Jan 1 to July 31/12,753,800/ 13,835,832 
N Y Central & Hudson River_e- <n 1 to Aug 31/62,686,704 68,181,758 
Boston & Albany. -......---- 1 to Aug 31/11,015,637 11,626,491 
Lake Shore & Michigan South) = 1 to Aug 31/34,373,057 40,065,7 
Lake Erie & Western_n_-_-_-_- \Jan 1 to Aug 31) 3,759,821! Sas ibe 
Chicago Indiana & Southern ‘Jan 1 to Aug 31) 2,755,629) 2,895,1 
Michigan Central. . ......-- \Jan 1 to Aug 31/22,121,986/24,155,945 
Cleve Cincin Chic & St Louis 7. 1 to Aug 31/23,097,992 24, 716,507 
Cincinnati Northern- -- ~~ --- 1 to Aug 31) 925,222 866.409 
Pittsburgh & Lake Erie_-_-_-- 1 to Aug 31/11,017,340'13,487,242 
New York Chicago & St Louis! = 1 to Aug 31| 7,450, 74, 8,138,5 
Toledo & Ohio Central-_-_---- \Jan 1 to Aug 31) 2,917 | 3, 

Total all lines__-_...-..-- Jan 1 to Aug 31) 182121350) 201952947 
zPennsylvania Railroad____.-_-- Jan 1 to Aug 31) 124 42| 134610206 
Baltimore Chesap & Atlantic.|\Jan 1 to Aug 31 842,866; 808, 

Cumberland Valley_.....--- Jan 1 to Aug 31 tty 197| 2,357,550 
pe" FR or ayaa |Jan 1 to Aug 31) 8,98 0,336 8,998,455 
Mesvmas Del & Vi pee a--|gae 1 to Aug 31 6, 054| 622,685 
N Y Philadelphia & Norfolk_|Jan 1 to Aug 31 ,598,804) 2,680,739 
Phila Baltimore & Washing n\Jan 1 to Aug 31/13,575,991/13,996,293 
West Jersey & Seashore. ---- Jan 1 to Aug 31) 4,557,932); 4,655,491 

Pennsylvania Company--_.---.-- Jan 1 to Aug 31/37,156,520/44,190, 
Grand Rapids & Indiana__..\Jan 1 to Aug 31 88,388) 3,651,018 
Pitts Cin Chic & St Louis_-_|J an 1 to Aug 31/26,095,711 28,985,442 
, i" A er Jan 1 to Aug 31| 7,092,146) 7,288,421 
Total lines—East Pitts & Erie\Jan 1 to Aug 31/161438 262/172497 525 
—WestPitts & Erie\Jan 1 to Aug 31/74,945,401/85,145,349 
—All lines E & W_\Jan 1 to Aug 31 236383 663, 257642 874 
Rio Grande Junction.-.---...|Dec 1 to July 31 3,485} 609,013 
per ea ron 1 to Aug 31 2,305,947| 2,422,990 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 















































Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year Decrease. % *Monthly Summaries. Year. Decrease. % 
s Mileage. Cur. Yr. Prev. Yr. $ $ $ 

2d week July (37 roads)_...| 12,692,460) 13 —701,330| 5.24 || November..243,745 241,452/269,220.882 378. 364,475) —9,143,593) 3.35 
3d week July (37 roads)_..-| 12,891,583) 13 —919,084) 6.57 December .. 243,322 241.180/254:218.891 | 266 .224'678|—12:005.787| 4.51 
4th week July (39 roads)_..-.| 19,122,365) 19 —686,762| 3.47 January ....243,732 241,469/ 233,073,834 349 958-641 —28-aeee 807| 6.75 
lst week Aug (36 roads)_...| 12,937,673) 13 —840,332) 6.10 February ...244,925 242,928/209,233,005/233 ,056,143|—23,823,138/ 10.22 
2d week Aug (37 roads).--.| 12,911,396) 14 —1,091.238| 7.79 || March ..... 245 243,184/250.174.257| 249,514,091 +660. 166 0.2% 

3d week Aus (38 reads) .--- 13,037,906) 14 —996 2 700 || AMEE coccce 243,513 241,547|/236,531,.600/ 245 048,870) —8,517.270| 3.4 
4th week A (36 road B---- 17,581,257| 19 —1,438,669| 7.56 a deneous 246. 243, 239 ,427,102/265,435,022|— :920| 9.73 
lst week Sept (Sy roads)....| 12,517,613) 13 2| —1,055,749| 7.78 || June_.....-. 22 219,691 /230,751,850)\241 107,727 —10/355,877 4.30 
2d week Sept (36 roads)__..| 13,565,225) 14,138.35: —573,127| 4.04 || July. ...... 235,407 231,639|/252,231,248 *. '803:011| —9.571.763| 3.67 
3d week Sept (37 roads)_---) 13,863,558) 14,711,282) —847,724! 5.76 |) August .... 92,136 90,579! 73,690,353! 78,645,832) —4,955,479| 6.37 
a Mexican currency. 6 Does not include earnings of Colorado 8 & Cripple Creek District Ry. from Nov. es the New York & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & iow y., the te of which, belng aO Pare 101. does v pop ny urns to the 
Inter-State Commerce Commission. Includes Evansville & Terre Haute and Evansville & Indiana R g tnetades the Cleveland Lorain - ¢ Wheeling 
Ry. in both years. n Includes the Northern Ohio RR. p , haces of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In- 
cludes Louisville & Atlantic and -t- Frankfort & Cin t Includes the Mtoxican International. wu Includes the Texas Central and the Wichita 


z Includes St. Louis Iron M 
tals . 


any of 


Mountain & Southern. 


z Includes the Nor- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 

















of September. The table covers 37 roads and shows 5.76% 
decrease in the aggregate under the same week last year. 
Third week of September. | 1914. 1913. | Increase.| Decrease. 
$ 3 
Alabama Great Southern----_-_- | $070 96,582)  .-.-.-..-. 9,512 
Buffalo Rocnesver 1 & Pittsburgh) 218,802) 258,834) -—_--.-- 40:032 
Canadian Northern. --_....---- x 88, 78,500} ..-.-- 
Canadian Pacific___......_--- 2,578,000] 2,769,000, ______ 191,000 
Chesapeake & Ohio_-.....---- $14,512| ‘777.374, 37,138) —-..-- 
hicago & Alton_._.-...----- 311,603} 326,904, __/__- 15,301 
Chicago Great phn sae 3 termes 371,482 = a ainaart 11,291 
Ind & Louisville. _--_-_- : 143,449) —-....- 7,941 
Cinc New Orl & Texas Pacific. a 178,656 sensed 25,968 
Colorado & Southern_-...---.- 278,922} 313,005) ------ 34,083 
Denver & mo Grande_--_.-.-. 3, Fre 52,700 
Western Pacific. _.......-.-.- ‘ 159,200; --..-- 20,700 
Denver & Sait IN oticnainiedile = 35,349 30,700 SAG0) .... wasn 
Detroit & Mackinac___.___--_- 22,049 adahew 203 
Duluth South Shore & Atlantic. 62,902 an saescsh 7,288 
Southern & Florida__- 46,681 an  eaessi 3,512 
Gran Trunk of Canada-_---_- 
rand Trunk Western --~-- 1,082,811] 1,134,021) --.-.. 51,210 
Seat » 2. & & Milw_-__ 
Louisville & Nashville. _.._-_.- 1,115,825] 1,242,705) --...- 126,880 
Mineral Range. -_-_--....-.--- 13,721 5,452 EL, ...: obpeatenieds 
Minneapolis & St Louis_-_---- 237,909} 222, pk ee 
Minnen a fs St Paul & SS M- 750,349] 689,994 60,355 
a oo ’ e td Ee hy ee 
oy thy & Texas__..- 626,515 Zn  omeewa 39,873 
Missouri Pacific___........--- ,183,000} 1,230,000} ------ 7, 
Mobile & Ohio___._-....----- 210,073! 229,689| —-.-.- 19,616 
Nevada-California-Oregon- - ___ 9,898 f EO RSL 
Rio Grande Southern. --_-____.- 11,190) 13,9045)  —..... 2,755 
8t Louis Southwestern... _.-__- 195,000 a) Sones ,000 
)' 3 Saeeeeaee 353,907} 456,789) --.--- 102,882 
Southern Railway----....--.-- 1,256,815} 1,396,171) -—-.--- 139,356 
Tennessee Alabama & Georgia. 1,512 i  ossepes "354 
Texas & Pacific____.......--- 335,941 360,996) ----.- 25,055 
Toledo Peoria & Western. -_--- 22,518 SE eaccae 6.406 
Toledo St Louis & Western... 96,838 > eee 935 
a  & sears 13,863,558/ 14,711,282) 206,129)1,053,853 
et decrease (5. 76%) éenenshe  —apeiaasl  acedeeel. {ae 847,724 











Net Earnings Monthly to Latest Dates.—The table 


following shows the_ 
railroads and indus 


and net earnings of STEAM 
companies reported this week: 


Earnings——— ———Net Earnings—— 


Current Previous 
a ts Year. 
Atlantic Coast fane.s.-AnS 3 .213,766 2,331,716 
July 1 to Aug 31 4,751 1,905 4.788.868 
PO To kart ae 1 ORT ies 


Roads. 


July 1 to Aug 31-.-..--- 922,136 2,162 
Canadian h fin be tg : 367,700 1,824,800 
July 1 to Aug 31.-..--- 2'962.000 3.753.600 
Canadian Pacific_a-_----. Aug 9,917,765 11,434,459 
July 1 to Aug 31.-..--- 20,399,736 23,427,521 
Central of Georgia _ p.--Aus i 081.008 } ,013,009 
aly | 1 to Aug 31-.-.-.-- .197,875 2:029.028 
Central of New Jersey .b.July ; 724.602 2,947,826 


Great West_ p--aae 1,309,309 1,316,699 
July 1 to Aug 31 2,391,866 9 


Chicago Ind & Louisv.b.July 596,067 


Chic & North West_ p--Ae8 5 378,082 8,520,420 
July 1 to Aug 31--.--- 15,740,894 16,116,439 


Chic St P M & O.a_..-Aug 1,708,324 1,558,294 
July 1 to Aug 31 3,289,313 3,028,072 


Cin Ham & Da Pap-- 408 977,456 969,432 


July 1 to Aug 31-__.--- 1,916, 194 1,852,025 
Colorado & Southern. b_Aug i. 190. 511 1,371,634 
July 1 to Aug 31... --. 5,005 2,575,990 
Delaware & a, b._July ; my 294 2,086,708 
Jan 1 to July 31-.--.--- 12'753,800 13,835,830 
Detroit & Ando wsaling a..Aug is ,057 117,268 
July 1 to Aug 31.-_.--- 205,715 228'571 


El Paso & ee, b.Aug 704,910 671,560 


Pcie 1 to Aug 31--.--- 1,445,069 1,375,956 
a Te eee Aug 5,488,767 5,651,031 
July 1 to Aug 31--.-.-- 10,908,347 11,189,254 
Fairchild & ot 9 ae b.Aug 2,826 2,560 
July 1 to Aug 31-...-..- 5,808 5,370 


5,845,350 5,697,122 


Illinois Central_a_-_--..-. 
Jul us ,241,473 7 '055,030 


y 1 to Aug 31-.----- 


Maine Central_b-.- ~~ --- Aug 1,066,624 1,088,477 - 
July 1 to Aug 31.----- 2'081;492 2,115,334 
Minneap & St Louis_a..Aug 904,698 818,207 


July 1 to Aug 31 1,689,382 1,560,994 

Mo Kan & Texas. a -- ANS 2,699,333 2,963,540 
July 1 to Aug 3 5,416,034 5,653,365 
Missouri Pacific. ——- 5,353,569 5,514,130 
July 1 to Aug 31 10,606,541 10. 667.504 
Nashv Chatt & St L__._.Aug 985,872 1,050,745 
July 1 to Aug 31 2,057,632 2,077,943 

N Y Cent & Hud Riv b_Aug 8,691,381 9,399,660 
Jan 1 to Aug 31 62:686,704 68,181,758 

- —\ & Apeny, b.._Aug 1,487,009 1,633,165 

Jan 1 to Aug 31-.--.--- 11,015,637 11,626, ‘491 

Lake Sh & Mich So b.Aug 4,800,087 5,302,224 
Jan 1 to Aug 31_-_---- 34, aa 057 40.065. ~~ 
Lake Erie & West b.._Aug 566,603 546,895 
Jan 1 to Aug 31..-.-... 3,759,821 3, 918. 789 


Chic Ind & Gon b...-Aug 349,679 364,456 
Jan 1 to Aug 31-.-.---- 2,755,629 2,895,194 


Michigan Central b..Aug 3,021,357 3,123,306 
Jan 1 to Aug 31____-_- 22'121,986 24:155,945 
Cigy Oi Ch & StL b- Aug 3,367,000 3,621,856 
Jan 1 to Aug 31...... 23,097 ,992 24,716, ‘507 
Cincin sosthaen b__.Aug 157 3 138,412 
Jan 1 to Aug 31-.-.-.--- 925 866,409 


Pittsb & Lake Erie b. Aug 1,518. co 1,770,427 
Jan 1 to Aug 31_____- 11:017.340 13,487,242 

N Y Chic & St L b...Aug _ 967,114 1,032,704 
Jan 1 to Aug 31 7,450,674 8,138,558 
Toledo & Ohio Cant bAug 544,932 576,907 
Jan 1 to Aug 31 2,917,288 3,900/331 
Total all lines b__..Aug25,470,666 27,510,012 

Jan 1 to Aug 31__._ 182'121'350 201952.947 

N Y NH & Hartford_b_Aug 5,756,909 6,168,287 
July 1 to Aug 31 11,512:543 12;012'222 


Current Previous 
a Year. 
103,528 317 823 
419,920 849 
303 ,926 re .265 
553,405 688,397 
244,700 408,600 
675,200 922:900 

3,363,158 3,961,139 

7,141,604 8,077,932 
€221,276 139,608 
c531,600 308,507 

1,123,928 1,341,136 
422,736 432,692 
635.875 754,687 
166,294 163,079 

2,656,637 2,734,992 

4,572,383 4,585,076 

536,957 328,199 
988,126 657,028 
242,463 208 ,582 
466 ,951 357,182 
362,800 435,313 
599,634 750,616 
725,934 804,315 

3,875,055 5,087,093 

25,711 40,241 
50,003 68,997 
289,444 227,003 
583,163 458,274 

1,500,128 1,348,478 

2, 0 2'792:920 

def462 def212 

def2,101 228 

1,260,264 991,805 
A 605 1,760,285 
365,007 304,966 
660,59 553,308 
k274,493 k222,431 
k472,011 k416,870 
{806,670 [£868,207 

41,549,705 £1,590,953 
h1,391,611 h1,342,438 
h2,800,507 h2,615,640 
159,722 195,281 
393 ,608 354,586 
2,823,172 2,576,040 
14,679,504 16 ‘087,769 
468 ,786 485,270 
2,595,600 3,022:783 
1,650,908 1,578,841 
8,852,249 11,983/341 
200 ,087 104,278 
810,773 709,667 
78,057 39,357 

417 ,636 500,629 

1,018,698 651,834 

5,277,230 6,077,022 
946,163 647,181 

2,991,049 2,716,610 

54,687 8,740 
80,858 defl16,640 
606 ,643 783,238 

3,896,431 6,293,560 
249 662 223,547 

1,089,804 1,560,765 
220,838 131,685 
308 ,649 910,128 

8,317,501 7,230,011 

40,999,783 49,845,634 

1,852,498 2,095,425 

3,724,779 3,995,852 
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— Gross Earnings——- ———Net Earnings——— 


Current " Ss Current Previous 
Roads. ah Year. eh ot Year. 

N Y Ontario & West_a..Aug 1,000,730 996,677 361,679 356,566 
July 1 to Aug 31-_----- 1 ‘993, 291 2,004,974 723,54 714,130 
N Y Susq & Western._a_Aug 315,072 335,468 79,439 64,281 
July 1 to Aug 31-_----- 604,704 627 486 142,217 128,661 
Pennsylvania RR a__.-Aug 17,001,206 18,191,528 4,600,454 4,226,410 

Jan 1 to Aug 31_----- 124, ‘356, "342 134610. "206 23,025,047 25,616,55 
Balt Ches & Atl_a-..Aug 166,760 154,066 49,561 40,797 
Jan 1 to Aug 31------ 842,866 808,983 112,242 by 614 
Cumberland Valley._.a_Aug 282,482 298 463 87,701 1,900 
Jan 1 to Aug 31-_----- 2,231,197 2,357,550 724,633 708'749 
Long cup: Dias oth Aug 1,505,277 1,435,331 649,516 565,499 
Jan 1 to Aug 31-_----- 8:980;336 8.998.455 2,356,836 2,155,003 
Maryl’d Del & Va_a_-A 121,574 121,285 34,087 30,321 
jan 1 to Aug 3171. 626,054 622'685 «68.134. 72831 
N Ps Phila & | Mort _a- Ang 363,123 356,723 75,969 88,982 
Jan 1 to Aug 31------ 2,598,804 2,680,739 466,552 573,614 
Phila Balt & Wash_a_Aug 1,905,048 1,884,005 380,223 324,974 

Jan 1 to Aug 31------ 13, ‘575, ‘991 13,996,293 1,935,736 1,777, 341 
W Jers & Seechore 2- Aug 1,010,298 1,075,882 459,993 488 ,276 
Jan 1 to Aug 31-_----- 4; "932 4,655,491 907 ,862 825,085 
Penngrtvents Conn Silt a Aug 5,496,066 6,368,212 1,607,414 1,821,402 
Jan 1 to Aug 31------ 37.156.520 44:190.280 6,929,996 7,896,495 
Grand Rap s ia. ane 560,140 564,905 187,767 142,270 
Jan 1 to Aug 31------ 3, - 3,651,018 541,330 393,539 
Pitts C C & St L_a--Aug 3,585,2 3,990,963 956,543 915,704 
Jan 1 to — Phowuni 26 ‘095, ay 28,985,442 4,807,392 3 649,074 

Vandalia_a___._---- Aug 1,004,976 1,032, 1s 


7,092,146 7,288.42 














1 535'$40 


234,810 
1,018,911 


Total East P & E. q--Anaee: 011,495 24,213 = aha 6,612,831 6,135,676 
Jan 1 to Aug 31---.- 161 ,438,262172497.525 30,712,851 39'396,459 
Total West P & E_ p--Ausid. 784,046 12,095,765 3,002,088 3.144.383 
Jan 1 to Aug 31-.----- 74:945,.401 84'145.350 13,456,002 13,157,869 
Total all lines_a_---.- Aug33,795,542 36,309,650 9,614,921 a ,280,030 
Jan 1 to Aug 31-_---- 36,383,663 257642.874 44,168,854 46 ,554,298 
; tr 3 39,108 1,236,126 } +322 ,667 
Phila & Reading_b...Aug 4,129,396 4,439, : * 
July 1 to Aug 31-_----- 7,951,195 8.650.514 2,363,727 2/662: 959 
Coal & Iron Co_b »  apaened 3 477,393 2,140,258 def27,032 def149, 373 
July 1 to Aug 31-.----- 4, pone 4.202.465 me ‘091 def238,597 
Total both cos_b----- Aug 579,366 1,173,924 
July 1 to Aug 31------ us.$ oon hao 12 ‘852,979 boas. 636 2,424'362 
R Cr... . casand =. aganae 552, 557 ,852 
EE Oi in adiin'. nantds. | congue 1,107,422 1,104,818 
Total all com a: cevece ~ «meme 1,761,678 1,731,146 
Geer 6 0S Bl Geaunces - Sueneu  ) scaune ,353,058 3, ,180 
Rich Fred & Anew ating p--aae avr 916 317 080 63,532 70,335 
July 1 to Aug 31.----.- 465 ,829 451,457 168,399 160,176 
Rio Grande Sepaten... July 78,505 83,516 n23,551 n25,055 
Dec 1 to Julyil__-_-- 563,485 609,013 169,046 182,704 
Rutland_b.........--.. Aug 325,279 363,452 93,137 125,213 
Jan 1 to Aug 31-.-.--..-. 2,305,947 2,422,990 457,129 495,1 
8t L Re ys ha a a-Aug 238,445 166,470 78,763 40,933 
emaceies 456,825 353,257 143,927 83,758 
ie. a 1,690,828 1,794,398 363,018 414,345 
July + pt. Aug 31.....- 3. ° 3.612.745 796,967 841,041 
Southern Railway_b....Aug 5,688,044 5,757,180 1,326,283 1,606,855 
July 1 to Ane Re 11,393,163 11,270,394 2:721,075 3,039,802 
Mobile & Cale. sited Aug 1,034,442 1,069,808 217,263 270,832 
July 1 to Aug 31-.-.-.--.- 2:133,048 2,128,952 478,011 536,341 
Cin N | & be Pac_b.Aug 828,787 852,415 208 ,639 262,254 
July 1 to Aug 31-.-.-.-.-- 1, 287 1,679,516 429,661 508,876 
Alabama Great So.b.Aug 465,394 451,283 111,923 116,758 
July 1 to Aug 31_---.-- 879,011 886 ,934 212'831 ,882 
G Sou & Fla_b.Aug 188,182 182,494 20,391 14.158 
July 1 to Aug 31-_--.-.-- 405.434 385,601 67.314 46,010 
Tidewater & Western_b_Aug Att 6,370 1,490 ,238 
July 1 to — Ps 5,553 13,974 2,757 def 376 
Union Pacific_a--....-- ug amen 8,441,501 3,455,946 3,252,748 
July 1 to ‘Aug 16,027,264 16,265,110 6,132,282 5,950,359 
Virginia & Southwest_b_Aug 178 ,076 174,403 58,315 59,330 
July 1 to Aug 31_-.---- 347 ‘378 329,045 114,072 109,429 
Western Maryland_b...Aug 763,128 751,143 225,919 167,745 
July 1 to Aug 31--.-.-.-- 1, 475, 557 = 1,491,801 416,846 ,704 
Wrightsv & Tennille_b_Aug 19,245 18,217 57 1,187 
July 1 to Aug3l1------ 37/863 34,782 def160 909 
Yazoo & Miss Valley_a.Aug 925,111 890,380 170,220 139,895 
July 1 to Aug 31_-.-.--- 1,778,302 1,698,209 251,106 178, 
INDUSTRIAL COMPANIES. 
Gross Earnings Net Earnings—— 
Current Previous Current Prev 
Companies. a '_ "7: bad 
Abi m & Rockland Electric 
Light & Power_a-_---- Aug 13,302 11,761 3,694 1,752 
an 1 to Aug 31-_----- 89,991 87,711 18,298 15,623 
a —% x El a ap--AaS 98 ,062 99,681 24,072 4,725 
Jan 1 to Aug 31-.-.---- 808 ,332 771,111 262,682 173 ,246 
Blackstone vars G & E.a.Aug 103,468 103,319 39,305 37,600 
Jan 1 to Aug 31-_----- 856,407 848,309 307 ,907 336,151 
Cleve Elec = my oad Aug 286,431 289,886 130,037 138,487 
Jan 1 to Aug Biveavad 2,826,528 2,576,077 1,359,042 1,245,779 
Beep Crenaen a_Aug 37 ,697 32,116 11,295 8,775 
Jan 1 to Aug 31_----- 307,190 283,027 a 101,427 
Fall River Gas — dog a.Aug 43,856 43,182 13,634 17,392 
Jan 1 to Aug 31_----- 330,607 314,011 74,851 102,187 
Henge Co , Lt_a__Aug 23,140 19,390 8,362 7,319 
to Aug 31_-_---- 99,302 193,315 87,871 87 ,234 
Lowel 3 Elec he Corn, a..Aug 33,695 32,738 10,173 9,713 
ps tenaene 552 290 324 105,514 105,708 
Sierra Susanne aay 48,149 54,085 26,445 31,763 
_ &e fF = Pees 2,650 429,956 58 ,396 258,037 
Southern Cal Edison....Aug 411,053 412,355 225,495 194,092 
Jan 1 to Aug 31.-.-.-.-.-. 3,145,174 3,105,430 1,567,468 1,538,339 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c After allow for | gene me revenue and taxes, operating income for 
Aug. 1914 was $168,939, against $89,238; and from July 1 to Aug. 31 


was $426,865 in 1914, against $209,767 last year. 


f After allowing i, ——5 oH we revenue and taxes, o eqernins 
Ju 1 to 


ag for AUE 3d sit" i was $691, 


Aug. 31, was $ 


against $761,210 from 
96 in 1914, ‘gaint $1,376,958 last year. 


h Includes St. Louis Iron Mountain & Southern. After allowin in 
other income, total income was $1,468,000 in Aug. 1914, against $1,397, 
in 1913, and from July 1 to Aug. 31 was $2, ,558 in 1 14, eee ta 
756,293 last year. 

k For A t 494 additional income showed a debit of $12,751, 4 


a debit of 913, and for the period from 


n These figures represent 30% of gross earnings. 





,390 in 1 July 1 to 
a deficit of $17,734 in 1914, against a credit of $13,285 last year. 
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Interest Charges and Surplus. 


Roads. 


Buffalo Roch & Pitts___Aug 
July 1 to Aug 31___-_-- 
Central of New Jersey-__July 
Gage North West__Aug 
uly 1 to Aug 31___-___ 
caine St P Minn & O_Au 
July 1 to Aug isk 


N Y Ontario & Western_Aug 
July 1 to Aug 31 


Reece, 


Rio oe tiie ..July 
ec 1 to July 31 


om eT Aug 


stL Rocky Mt & Pac___Aug 


1 to Aug 31 


Companies 


Abi m & Rockland Elec. 
Light & i Aug 
an 1 to Aug 31_-_-_--- 
Adirondack El Pow____Aug 
Jan 1 to Aug 31 
Blackstone vas G & El__Aug 
Jan 1 to Aug 31 
Cleveland aus i. ake Aug 
Jan 1 to Aug 31 


Fall River oak Works Ae 
Jan 1 to Aug 31 


H ton Co Elec sted 
an 1 to Aug 31_____- 
Lowell Elec t - Aug 


Jan 1 to 


Sierra Pacific boo hag .-Aug 
Jan 1 to Aug 31 


—ZInt., Rentals, &c— —Ba. cof Net Earns.— 

Current Previous Current Previous 

Year. Year. ‘ Year. Year. 
$ $ $ 

198 ,328 184,426 7169,171 27236,784 
395,524 364,728  2278,080 2448,374 
677 ,723 664,404 446,206 676,733 
Leas’ 7 912,153 1,710,608 1,822,839 
133 1,719,876 2,740,250 2, ,200 
ie 378 232,408 304,580 95,792 
459,104 428 ,942 529,022 228 ,087 
128 ,509 126,392 233,170 230,174 
253,809 247,106 469,736 467 ,024 
}. ref 667 1,233,333 521,013 $i 812 
1,334 ¢ ,666 871,724 1,062,513 
“ 333 8,333 15,218 16,722 
66.666 66,666 102,379 116,037 
44,293 34,804 34,470 6,129 

82,853 66,719 61,074 17, ‘039 

INDUSTRIAL COMPANIES. 

—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 

$ $ $ $ 
515 367 3,179 1,385 
3,652 2,619 14,645 ,004 
22,511 21,226 1,561 def16,500 
169,486 170,337 ,196 2,909 
18,105 16,785 21,200 20,815 
142,574 131,211 165,333 204,940 
34,358 33,250" 95,679 105 ,237 
288 ,569 279,460 1,070 ‘473 966,318 
3,724 2,344 7,571 6,431 
21,216 18,209 77.748 83,218 
2,428 1,642 11,206 15,750 
7,709 7,716 67,142 A471 
3,444 3,496 4,918 3,823 
29 ,926 30,379 57,945 ,855 
230 238 9,943 9,475 
1,940 2,089 103,574 103,619 
7,067 6,260 19,378 25,503 
57, '396 47 ,653 ,000 210,384 
80,307 - 72,703. 7149,936 7125,696 
-610,094 -554,107 271,016,162 oh ,007 806 


Southern Cal Edison____Aug , 
Jan 31 


1 to Aug 


z enaeal allowing for other income received. 


EXPRESS COMPANIES. 
— —Month of June—— —July 1 to June 30— 











1914. 1913. 1913-14. 1912-13. 
Adams popes Co.— $ $ $ $ 

Gross rece _~ from:o oretion ; or 749 2,942,748 33,613,441 35,182,127 
Express privileges—Dr_ _-_-_ 820 1,709,763 17,532,431 18,444,344 
Total operating revenues: 1,246,928 1,232,985 16,081,010 16,737,782 
Total operating expenses___- 1,485,296 1,420,731 16,842,652 16,565,816 
Net operating revenue-__-_def236,368 def187,745 def761,642 171,966 
One-twelfth of annual taxes_ 22,916 17,479 203,742 196,617 
Operating income__--_-__ Loss259 ,284 loss205 ,224 me 385 loss24,651 
——Month of June——- —July 1 to June 30— 

1914. 1913. 1313. 4. 1912-13. 


aun Express Co.— 


$ 
m operation y rst 809 


aac pndichama. De 


7,990 


$ $ $ 
3,891,702 45,102,949 47,849,009 
2,095,183 22,151,806 23,277,072 





Total operating revenues_ 1,968,819 
Total operating expenses____ 1,982,375 


1,796,518 22,951,142 24,571,937 





Biot Uieratinn revenue____ def13,556 def313,376 def263,431 


of annual taxes_ 





——Month of June—— — 


Globe Bzpress Co.— 
Gross receipts from operation 
Express ‘privileges—Dr__-___ 
Total operating revenues_ 
Total operating expenses - _-_ 


Net operating revenue-__-_- 
One-twelfth of annual taxes_ 


2\109;895 23/214/574 23'639/867 

932,069 

37,103 20,048 381,337 360,192 
loss50 659 loss333 ,425 pre oe 571,877 


July 1 to June 30— 











Operating income- --.-_-_-_-- 





Great Northern Express Co. 
Gross receipts from o peetioe 
Express privileges—Dr-__-- 

Total operating revenues_ 
Total operating expenses. --_-_ 











Net operating revenue_ ___ 
One-twelfth of annual taxes_ 





Operating income_-_-_-_._-- 


Southern Express Co.— 
Gross peosipte roc rf) lass 
Express privileges—Dr_____ 

Total operating revenues_ 
Total operating expenses. -_-_ 


Net operating revenue_-___ 
One-twelfth of annual taxes_ 











— va ee wer ae 
62,298 65,939 679,294 820,911 
29,759 32,366 336,570 407,457 
32,538 33,572 342,723 413,453 
29,706 31,195 357,916 379,267 

2,831 2,377 def15,193 34,185 
649 2,050 12,049 12,250 
2,182 327 loss27,242 21,935 
‘Month of June —July 1 to June 30— 

a “i met ane as ti 

308,120 303,494 3,296,064 3,351,531 
171,760 174,990 1,970,918 2,009,028 
136,360 128,504 1,325,146 1,342,503 
101,051 95,523 1,086,304 1,037,875 
35,309 32,980 238 ,842 304 627 
3,908 3,975 45,659 ,073 
31,400 29,005 yan 182 257 ,553 
——Month of June—— —July 1 to June 30— 

_ —_ maid 14. at | 13. 

1,222,373 1,182,728 15,992,883 16,182,357 

611,374 587,398 8,041,709 8,045,073 

610,999 595,329 7,951,174 8,137,283 

550,055 543,424 6,878,912 6,782,976 
60,943 51,904 1,072,261 1,354,306 
15,338 14,527 181,488 161,242 
45,605 37 377 890,773 1,193,064 


Operating income_-_-____-_- 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





| Latest Gross Earnings. 


Jan. 1 to latest date. 

















Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. | Year. Year. 
| $ 3 $ $ 

American Rys Co... August -.-| 492,894| 506,832) 3,604,960) 3,437,526 
Atlantic Shore Ry... August .._} 53,35 60 ,233 248,784 265,013 
cAur Elgin & Chic Ry June _-__- 186.770| 184.786, 938.710 5.23 
Bangor Ry & Blectetc EE etek viee aiid 7,805 ’ | 436,491 421,910 
Baton Rouge Elec Co August __- 14,158 13,862) 116,051 101,980 
Belt LRyCorp(NYC) May ----- 67.092| 65,721 296,740 308,601 
Berkshire Street Ry. July ._.-- 97,654! 103 680) 560,782 565,966 
Brazilian Trac L& P. July ..._- 2072,261 2033.211/13,863.616 13,586,098 
Brock & PI St Ry July _.-..- 15,694! 6,883) 66,4 70,349 
Bklyn Rap Tran Syst May .-.. .|2482.243'12.356634! 10.734.655! 10.298 .201 
































Latest Gross Earnings. Jan. 1 to latest date. 
Name of . ; 
Road. Week or | Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $. $& 

Cape Breton Elec CojAugust ___| 32,742! 33,454 231,529 27) 628 
Chattanooga Ry & Lt|July _.---- 690, 95,521 644,81 690,529 
Cleve Painesv & East|July —_--- 46,695 ,001 242,988 234,541 
Cleve Southw & Col_|August _.-| 123,058) 129,052 837,571 824,768 | 
Columbus (Ga) El Co|July ----- 53,827| 48,875 380.228) 337,408 
Comwth Pow,Ry & L/August -__| 210,585! 201,221) 1,928,591 7} 834 Oe 
Connecticut Co____- eee 798,767| 834,033) 4,601,832) 4,704,937 
Consum Pow (Mich)|July —.---- 258,3 233,677| 1,938,981! 1,771,936 
Cumb Co (Me) P & L|July _.---- 258,004| 235,247) 1,395,590 1,280,227 
Dallas Electric Co August ___| 174,775| 180,734] 1,467,881) 1,384,288 
Dezel t United Lines|2d wk Aug) 235,328) 258,860 7,451,340 7,937.668 

DEB & Bat (Rec)|May  ._-.-- 44,205) 53,001 212,260) 248.877 
Duluth Superior: Trac|August ___| 116,829) 117,097 876,489) 834,294 
East St Louis & Sub-_|July ..---- 218,659) 224,352) 1,549,551) 1,489,574 
El Paso Electric Co__|August __.| 86.433) 65.590 685,675) 570,152 
42a 8t M & St N Ave|May --_--_ 170,715! 166,869; 737 644 771,491 
Galv-Hous Flee Co__|August ___} 228,733) 223,139] 1,651,631) 1,564,297 
Grand Rapids Ry Co/July ------ 115,756) 118,261 736,775) 743,675 
Harris Railways./August _..| 89,959 7,924 666,107| 661,955 
Havana El Ry, L & P é 

Railway Dept____|Wk Sep 27) 49,949! 51,519) 2,075,431 | 2,102,739 
Houghton Co Tr Co_|August -._| 24,573) 25,115 193.034) 205,507 
b Hudson & Manhat_|Aucust .__| 424,660 60-208 3,704,581) 3,619,891 
Illinois Traction:_._|August ___| 656,864 5,351,512' 5,071,614 
Interboro Rap Tran-j|July ----- 2511,171 ost. ‘$26) 20" 027, 112119, 102 527 
Jacksonville Trac CojAugust .__| 55,798) 55,255 d 919 443,883 
Key West Electric___|August ___| 11,388 pat rs 805| 91, 
Lake Shore Elec Ry_|July ._ _-- 151.999] 154,483} 810,105) _ 788,183 
Lehigh Valley Transit/August -.__| 179,055 ifs one 1,212, 227 1,132,828 
Lewis Aug & Waterv_|July ._. - 2,565 02 376,485 376.854 
Long Island Electric.|May ._ __- 23 452 at: 169 35.065) 83 406 
Louisville Railwa A we 1,034| 274,139) 2,121,641) 2,127,429 
Milw El Ry & Lt % Yep 487,590) 478,743) 3,511,261) 3,444,084 
Milw Lt, Ht & Tr CojJuly  -.._- 154.797) 150,541 861,826) 797 434 
Monongahela Val Tr-|June ----- .857| 78,737| 494,717; 442,066 
N Y City Interboro__|May —-_--- 61,662) 54,233 262,984 238,686 
N Y¥ & Long Island__|May _-___- 65 37,057 145,822 151,451 
N Y & North Shore__/June __.__ 5.7 15,594 76,740) 75,090 
N Y & Queens Co___|May —_-___- 133 ,647| 128.681 523.732) 537,650 
New York Railways.|May  ...-- 199,.849/1232.152! 5,509,710, 5.878.534 
N Y Westches'& Bos_|July -_-..| 37,199) 33,3 232,869 203,072 
N Y & Stamford Ry-_jJuly -..__ ,66 51,359 210,996 215,621 - 
Northampton Trac__|August -__| 17,78 19.450 123,583 125,481 
Nor Ohio Trac & Lt_|August ___| 343,543) 339,306) 2,416,902) 2,155,676 
North Texas Elec Lt_|Aucust __ 174,662) 185,885 1. '402.163, 1,376.110- 
Northw Pennsyly Ry|July -..-- 38,899) 41,151 201,298} 203,251 
Ocean Electric (L T)_|May ____- 12,217 9.919 35,592 30 547 
Paducah Tr & Lt Co. August _..| 24,804) 26,312 199,311) 189,126 
Pensacola Electric Co|August _._| 22,689) 94,953) 185,548) — 1°8,064 
Phila Rap Transit Co|August ___|1912,970|1970,032| 15,880,506 15,967 ,696 
Port (Ore) R Ree a ‘511,005, 568.371 3,782,664) 3,861,8' 
Portland it satecss | 116,551|} 120,011 584,472 577,575 
Puget Sound Tr. L&PijJuly- -__.- 726,.373| 736,695) 4,963,018) 4,884.9 
Republic Ry & Light/August ___| 256.5 261,648; 2,013,294) 1,942,441 
Rhode Island Co___.|July -____ | 535,578). 550,628) 3.081,055) 3,105,715 
Richmond Lt & RR_|May —___-_- | 36.345] 32.753 ekg 133 ,047 
StJoseph (Mo) Ry .Lt. 

Heat & Power Co_|August _._| 113,454) 105,091 856, 984! 814,724 
Santiago El Lt & Tr_|August ___ 62 38,418; 309, 984) 302.452 
Savannah Electric Co|August -__ 1,3: 70,985 568, 360) 545,105 
Second Avenue (Rec)|May ----- $6,127; 92.230' 3 49.645) 410,942 
Southern Boulevard._|May __ __- 20.778) 19,359) 85.423) 76.539 ° 
Staten Isld Midland_|May ___-_- 9.86 26.110 102,843) 97 617 
Tampa Electric Co__|August 82,811; 71,624| 650.814; — 538,730 
Third Avenue ...___ ee oan. 351.298| 354.363| 1.619.115| 1.642.213 
Toronto Street Ry__-|August -__| 507,912) 538,322) 4,059,097) 3,932,186 
Twin City Rap Tran_j2d wk Sept) 200,402) 170,362) 6,517,320) 6,162,685 
Union Ry Co of NYC|May —_-_-_- 261.552) 246.884! 1.061.739) 1 8,503 
United Rvs of St L__|July ._... 1050,552/1065,.928)| 7,363,333) 7,287,650 
Virginia Ry & Power|August -__| 446,197) 438,927) 3.426.944, 3,297 010 
Wash Balt & Annap_|July_...-- 70,780| 72,171) 452,728 2,4 
Westchester Electric_|May -_--- 55,818! 50.450) 220.488 212.176 

ester St RR__|July  __-. 27,198) 26,080) 2,375 40,29 
Western Rys & t|August _._| 231,007) 226,346 1,767,348) 1,665,736 
Wisconsin Gas & Elec\July ____- 53.519| 58.139, '444:593, ‘418/01 
Yonkers Railroad_../May _._.- 67,2 es 88 | 280,454 261,794 
York Railways___..- ee 66,348 3 | 455,440 .256 
Youngstown & Ohio_|August _.__| 25,461 35° set abt 164,473 
Youngstown & South'July __--_- 17,842' 17, ‘308 100,814 96,175 








aIncludes earnings on the additional stock acquired May 1 1913. 
b Represents income from all sources. c These figures are for consolidated 
company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week: 
Gross Earnings 











Net Earnings—— 





Current Previous Current Previous 
Roads. Yi er. Yer. Yegr. Year. 

Baton Rouge Elec a___-Aug 14,158 13,862 ‘4,735 4,440 
Jan 1 to Aug 31-_.-._-- 116,051 01,980 39,191 38,359 
Cape Breton Elec a__._Aug 32,742 33 454 15,257 16,154 
Jan 1 to Aug 31_.---- 231,529 240 623 93 377 102,092 
Cleve Southw & Col_b._._Aug 123,058 129,052 58,294 58,143 
Jan 1 to Aug 31___--- 837,571 824,768 334,675 329,247 
Due Elect Co a__---- Aug 174,775 180,734 71,302 77,089 
Jan 1 to Aug 31_--_-_-_- 1,467,881 1,384,288 572,796 563,001 
ie Superior Trac_b.Aug 116,829 117,097 57,028 56,366 
RE’? & See 876,489 834,294 386 ,635 343,275 
a. Tex Elec a__-_- Aug 61,087 44,989 27 ,230 15,888 
Jan 10 Bee ot~...-;- ee: woe Toa. &etaee 

El Paso Elect a... ..--- ug 86 433 65,590 35,207 28,511 
Jan 1 to Aug 31__-_--- 685,675 570,152 3,247 258,981 
Galv-Houston Elec a_.Aug 228,733 223,139 119,506 105,125 
Jan 1 to Aug 31-_-.---- 1,651,631 1,564,297 757 176 674,863 
Harrisburg Railways_...Aug 89,959 97,924 19,347 25,441 
Jan 1 to Aug 31__---- 666,107 661,955 107,988 126,186 
Houghton Co Tract a__Aug 24,573 25,115 10,390 11,393 
an 1 to Aug 31...... 193 ,034 205,507 69,906 83,111 
Hudson & Manhattan a Aug *424,660 *430,291 239 907 242,538 
Jan 1 to Aug 31.-...-- *3, ef 591 *3,619,891 2,138,094 2,047,890 
ee - Frectes a Aug 656,864 655,684 249,255 266 370 
an 1 to Aug $1.-...-.- 5, 351 512 5,071,614 2,039,633 2,032,899 
sadiaaine Tract Co a Aug 55,798 55,255 17,108 25,718 
Jan 1 to Aug 31-_----- 495.919 443,883 180,712 159,068 
Keane Securities Co_Aug 77,368 78,384 39,789 37,845 
j July 1 to Aug 31_----- ,367 143,092 79,661 70,393 
Keokuk Electric a-_---- ug 21,529 24,479 oh’ 054 11,192 
Sept 1 to ‘Aug RB 246,951 254,977 90 ,529 102,471 
Key West Elect a___---_/ Aug 11,388 11,719 3,834 4,503 
Jan 1 to Aug 31-_-.-.-- 88,805 91,124 31,488 32,608 
Northern Texas El 1 --s 174,662 185,885 79,543 80,748 
Jan 1 to Aug 31__-_-- 1,402,163 1,376,110 by 679 604,916 
Pacific Gas & Electric_.Aug 1,347,706 1,249,724 7,293 458,590 
Jan 1 to Aug 31... ..- 11,286,018 10,506,604 5, $13: 514 4,315,841 
Paducah Trac & Lt a___Aug 24,804 26,312 9,054 9,988 
Jan 1 to Aug 31-_..__- 199,311 189,126 68 ,486 60,861 
Pensacola Elect a_-_---_- Aug 22,669 24,953 876 9,483 
Jan 1 to Aug 31-.....- 185,546 188 ,064 67.818 65,069 
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— —Gross Earnings. Net Earnings—— 

Current Previous Current Previous 

Roads. a Year. A gh 7° 

Nor Ohio Trac & Lt a__Aug 343,543 339 306 141,697 151,135 
Jan 1 to Aug 31_-___-_- 2,416,902 2,155,676 949 ,252 853,860 
Savannah Elec Co a____Aug 71,339 70,985 24,822 24,674 
Jan 1 to Aug 31_-_-_-- 568,361 545,105 192,316 177,801 
Tampa Elec Co a_____- Aug 82,811 71,624 40,289 31,959 
an 1 to Aug 31-___--- 650,814 538,730 300 ,956 244,771 
Twin City Rap Tran_b_Aug 798,560 776,841 385,963 383,732 
Jan 1 to Aug 31-_-_---- 6,141,175 5,780,871 2,931,096 2,832,004 
Youngst & Ohio peg 25,461 25,564 9,501 9,378 
aen.1 ta-4me Si. ..-.. 170,921 164,473 63,581 53,919 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
* Gross revenue from all sources. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
b $ $ $ 
Baton Rouge Elec_-_-_-_- Aug 2,070 2,125 2,665 2,315 
Jan 1 to Aug 31_-.--- 16,772 16,319 22,419 22,040 
Cape Breton Elect_-_-_-_- Aug 6,407 6,081 8,850 10,073 
Jan 1 to Aug 31___--_- 51,375 48,385 42,002 53,707 
Cleve Southw & Colum_Aug 32,837 32,613 25,457 25,529 
Jan 1 to Aug 31---.--- 258,766 252,134 75,909 77,112 
Dee Bilect Co. ..~.-- Aug 33,475 25,010 37,827 52,079 
Jan 1 to Aug 31-_----- 237 ,468 197,711 335,328 365,290 
Duluth-Superior Trac_.Aug 25,416 25,376 31,612 30,989 
Jan 1 to Aug 31_-_--_-- 203 ,083 199,952 183,551 143 ,322 
Eastern Texas Elect__.._.Aug 8,802 4,869 18,428 11,019 
Jan 1 to Aug 31.---.-~. ae eee Tenn. "a cunae 
El Paso Elect... ..- 4,178 2,562 31,029 25,949 
Jan 1 to Aug 31_--_--- 34,598 22,115 258 ,649 236,866 
Galv-Houston Elec__..Aug 36,208 34,644 83,298 70,481 
Jan 1 to Aug 31.-:.-- 296 035 277 ,643 461,141 397 ,220 
Ho ton Co Tract__..Aug 5,598 5,625 4,792 5,768 
an 1 to Aug 31--.--- 44,605 45,112 25,301 37,999 
Hudson & Manhattan..Aug 434,882 a30,946 205,025 211,592 
Jan 1 to Aug 31-_-.--__- a263,778 @277,005 1,874,315 1,770,884 
Jacksonville Tract_-_---_ Aug 12,475 12,975 4.633 7,743 
an 1 to Aug’31_-.___- 101,365 91,579 79,347 67,489 
Kentucky Securities Co_Aug 17,253 16.545 19,484 17,341 
July 1 to Aug 31.-_._.- 34,238 33,096 39,088 29,476 
Keokuk Elect._..__--- Aug 1,852 3,140 5,202 8,052 
Sept 1 to Aug 31_____- 28,802 27,943 61,727 74,428 
Key West Elec__.___- Aug 2,575 2.589 1,259 1,914 
Jan 1 to Aug 31....-- 20,307 20,623 11,181 11,985 
Nor Texas Elec____.__- A 26,060 24,166 53,483 56 582 
oan 4 WO Boe Si....-< 206 ,060 188,911 399,610 416,005 
Paducah Trac & Lt__..Aug 7,505 7,583 1,549 2,405 
Jan 1 to one } } eee 60,971 59,456 7,515 1,405 
Pensacola Elect___---- 7,188 7,055 709 2,428 
Jan 1 to — er. 57,505 52,371 10,313 12 698 
Nor Ohio Trac & Lt__..Aug 51,136 47 353 90,561 103 ,782 
Jan 1 to Aug 31_----- 403 ,820 365,666 545 ,432 488 ,194 
Savannah Elec Co.-._..Aug 22,932 22,800 1,890 1,874 
Jan 1 to Aug 31_----- 182,944 171,117 9,372 6,684 
Tampa Elec Co_____--- Aug 4,458 4,353 35,831 27 ,606 
an 1 to Aug 31-_-_---- 36,926 36,942 264,039 207 ,829 
Twin City Rapid Tran..Aug 232,155 239,558 153,808 144,174 
Jan 1 to Aug 31------ 1,823,040 1,880,630 1,108,056 951,374 
Youngstown & Ohio Riv.Aug 4,167 4,167 5,334 5,211 
Jan 1 to Aug 31_-_.--- 33,410 33,333 30,172 20,587 





a Does not include interest on bonds, after deducting which the amount 
available for interest on dajustment income bonds was $28,308 in Aug. 
1914, against $34, 

x After allowing for other income received. 


I 


ANNUAL REPORTS. 


Annual Reports.—An “index ‘to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Sept. 26. The next will appear in that of Oct. 31. 


Illinois Central Railroad. 
(Report for Fiscal Year ending June 30 1914.) 


The full text of the remarks of President Markham is given 
on subsequent pages; also the detailed operating revenues and 
expenses and income account for three years, comparative 
balance sheet for two years and numerous tables, including 
comparative traffic and operating results, &e. Below we 
give comparative operating revenues and expenses for four 
years and the income account ofr three years. 




















OPERATING REVENUE AND EXPENSES FOR FOUR YEARS. 
1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated_ 4,7 By 4;* 4,763 4,75 
Revenues— $ 
RR i i kane 43,871,272 42,589,299 37,.881.766 41,5 503 985 
ti 13,715,979 13,455,884 13,337,562 13,168,863 
Mail, express & misc... 7,805,326 7,702,449 1B. 065.838 6.996.342 
Revenue other than from 
transportation _____- 481,123 533,271 442,106 419,547 
f Sebo oper. revenues. 65,873,700 64,280,903 58,727,272 62,088,737 
'xpenses— 
Maint. of way & struct. 9,205,946 8,519,025 7,691,214 7,750,525 
Maint. of equipment___ 14,510,079 is. 952,654 13,857,549 12' 495,333 
Traffic expenses_______ 1,290,778 .583 1.400/942 1.364.141 
Transportation expenses 24,150,040 24; 743.324 23,653.249 21, 778.531 
General expenses______ 1,618,484 1,513,325 1,518,512 1,369,327 
Total oper. expenses. 50,775,327 50,048,911 48,121,466 44,757,857 
Net operating revenues. 15,098,373 14,231,992 10,605,806 17,330,880 
INCOME ACCOUNT FOR THREE YEARS. 
1913-14. as Tan 1911-12. 
Net 4 piergens 4 eb 15,098,373 14, 231 991 10,605,806 
Outside operations, net deficit._____ 65 17,5 107,357 
Total net revenue............... 15,080,722 14, 154, 399 10,498,449 
FE Sine cncaesswecetebnnen 3,341,247 2,903,551 2,685,730 
Operating income......... «<eees 11,739,475 11,250,848 7,812,719 





rn 








1913-14. 1912-13. 1911-12. 
Other Income—- $ ~ $ 
Hire of equipement. ~ ..e e LDMOE: «=sgeascnen  ” woes 
Joint facility rents, &c____......---- 1,519,699 1,392,769 1,359,269 
Interest, dividends, &c__..--._---- 5,690,371 4,606,583 3,011,490 
Gross corporate income_ -------_-- 19,060,075 17,250,200 12,183,478 
Deductions— 
Lease of other roads___....-------- 3,995,150 3,669,241 3,139,789 
Hire of equipesititiuc. sis eee cca. | Cee ae ’ 54, 
Joint facility rents, &c______.-_---- 664.010 657,714 a 
Interest Be ee bok 2 cust. j 528 5,653,217 ate $2 | 
Quer Inseeedi 2c. oe ci. 159 oe we rt 2oRe 


Miscellaneous 
*Dividends 





Total deductions. _.-..........-- 17,232,847 16,429,232 
Balmace fol FOOT: 8 Si oli aces sce 


sur17,353 def4,245,754 


' *Deducted by the company from profit and loss, but here shown for the 
sake of simplicity.—V. 99, p. 196, 48. 





Kansas City Southern Railway. 
(Report for Fiscal Year ending June 30 1914.) 


The full text of the remarks of President J. A. Edson will 
be found on subsequent pages. Below we give various sta- 
tistics of interest: 

ROLLING STOCK JUNE 30. 
ees ey aie: Frene pers. Miscellan. 














2008 or os ot. 2a 95 56 889 
i ee a et 196 91 5,847 1,112 
(| ER ae eS 188 94 5,479 148 
fy Pee ey a 168 79 5,635 1,102 
19ES..025.t. Wc ode keene 202 86 6,536 872 
STATEMENT FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated_____--- 827 827 827 827 

Operations— A 
Gross earnings per mile_ $12,673 $12,365 $10,633 $11,493 
Net earnings per mile_-__ $4 a< » & + pd $3 ,34 $4,085. 
*Tons carried_______—- 4.066.018 3,9 3,326,572. 3,605,461 
*Tons carried one — ge -& 363 1017833. oe 840, 3995, 242 925,279,318 - 
Av. per ton p. m. (mills) cts. - 7.88 cts. 7.98 . 7.87 cts. 
Freight rects. per mile__ 0,069 $9,694 $8,113 $8 864 
Fet. rec. perrev.tr.mile $3.98422 $4.09857 $3.29778 $3.01505 . 
Rov. train-load, tons__- 8. _520.11 413.31 380.49 
Rev. passengers carried. 2,065,881 75,973 1,701,032 1,839,357 ° 
Rev. pass. carried 1 mile 73,356,612 67 533. 444 63,662,816 66,510,967- 
Aver. per pass. per mile_- 2.311 cts 2.542 cts. ~- 2.547 cts 2.525 cts. 

*Revenue freight only. 

INCOME ACCOUNT. 

Gross Receipis— 1913-14. 1912-13. 1911-12. 1910-11 
Prelitiads -.6c5.0d%.. $8,241,359 $7,955,386 $6,658,269. $7, a0 a 
go Re ae ae 1,675,1 1,694,580 1,599,346 1,657 
Mail, express, &c______ 1,076,927: 1,056,343: 1,015,244 i ,058, rts 

Total receipts... ._-.. $10,993,454 $10,706,309 -$9,272,859 $9,995, 174 

tm rating Expenses— oa 
Maint. of way & struc__ $1,135,525 $1,024,840. $1,041,393 $939.96 
Maint. of equipment. -- 1.339.155 1.344.625 1.289.937 1,394.54 
Transportation expenses 3.660.700 3.661.311 3.318.608 3.376.634 
Traffic expenses. ______ 324, $7. 315,868 316,575 316,940 
General expenses__-_--_- ; 512 366,326 375,918. 

Total oper. expenses_ 36. 910,321 $6,747,157 $6,332,839 001 
Net earnings___._._--- 4,083,133 » $3,959,152 .940,020 $3. $01, 173 
P. C. of exp. to earnings (62.46) (62.47) 68.59) (64.07) - 
Int., discount, rents,&c.. 174,363 - {87 982 149,172 130. 4 

je mote Reis aeeeh $4,257,496 $4,127,134 $3,089,192 "ine 721,633 

uct— 
Tees bk. .< sb cd $567 857 $465,339 $410,369 
Interest on bonds... _ -- 1,700,659: 1,677,784 1,505,791 1, "sah 18 
Pees, $0... 05.5 54s 38 52 ,300 0,! ’ 
Interest on equip. notes_ 65,08 $1,144 82-280 
Hire of equipment_.._. 159,920 274,362 217 52 288 ‘Bor 
Atjes. WM cwmranenem AG ket 2). cece 2,400 
x Div. on pref. stk., 4% 840,000 840,000 840,000 840,000 - 

RE $3,372,047 3,320,929 $3,043,242 $2,896,974 
Balance, surplus______- $885,449 - $806,205 $45,950 $824°659 





x Charged against profit and loss account but here deducted from income 
account. 


OPERATIONS OF SUBSID. PROPERTIES OPERATED oe EeyY- 





Gross. Net (over taz.) Int., 
we Eee | ae Ry-1913-14_$54,495 def.$9,319 $38, is ww ~ ost 499 
do 1912-13. 54,622 sur.3.987 38,676 34,688 

EK. @. Sh: & G. Ter- - TOie- 14. 30,355 = sur.7,124 6.000 = 1,124 

do do 912-13. 28,249  sur.3,463 6.000 def.2'537 

Pt. Arthur Can & D_- 1913- 14. 42.624 def.9.915 50,000 def.59,915 

do do 912-13. 65,647 sur.16,700 50,009 def.33,300 

Poteau Valley RR._.1913- 14. 10,716 =  def.2,948 1,558 def.4,506 

do do 1912-13. 11,292 sur.2,756 1,473 sur.1,283 
BALANCE SHEET JUNE 30. 
1914. 1913. 1914 1913. 
Assets— < $ Liabilities— Ss $ 

Property acct__a99,720,323 100,115,841) Preferred stock. 21,000,000 21,000,000 

Property Common stock. 30,000,000 30,000,000 
doned._. - - -- 'b 1,023,250 462,844 | First mtge. bds. 30,000,000 30,000,000 

sen. & conduc. 230,848 213,756 | Refund. & impt. = 

-Whtkkebes e2,029,395 1,715,836) bonds__.._.. 16,750,000 16,500,000 

ces stock in Equip. tr. notes: 1, ,000 1,426,000 
treasury (par) 40,100 40,100; Unpaid coupons 445,146 442,076 

Material & supp. 838,410 867,923 | Accrued interest 230,206 230,886 

Loans on collat- Traafic balances 179,102 168,993 
eral security - 115,063 144,021 | Pay-rolls&accts 1,142,340 ,144,838 

Bills receivable_ 45,834 29,075 | Bills payable__- 324,12 343,122 

Traffic balances 320,129 268,682 | Accrued taxes _- 217,891 192, 

Indiv’uals & cos. 787,641 599,804 Renewal and re- 

U.S. Governm’t 11,169 0,668; serve funds_- 237,256 238,087 

Wells, F.&Co.Ex. 32,187 32,953 | Pref. div. pay- 

Investm’ts in & able July 15. 210,000 210,000 
advs. to pro- Miscellaneous . 27,746 114,715 
prietary cos._. 2,303,919 2,212,567) Profit andloss.. 45,669,247 4,953,572 

Miscellaneous - 236,788 250 eon 








Total assets _ . 107,735,056 106,964,367 | Tot. liabilities.107,735,056 106,964,367 


a Includes in 1914, cost of properties, $79,524,643. and improvements and 
rehabilitation, $21,524,724, less value of equipment, buildings and tracks 
destroyed or abandoned, which, less salvage, has been charged to onerating 
expenses, $871,286; and also less credit of $209,100 to equipment from re- 
newal and reserve funds and $248,658 salvage from equipment sold or dis- 
mantied. b This is prorerty abandoned in course of improvements, less 
salvage which was taken out of cost of properties under protest and is shown 
here as a separate item pending final disposition by order of the Inter-State 
Commerce Commission, $1,079,984, less $36,052 charged to operating ex- 
penses account of other property and $20,682 to profit and loss account of 
right of way, leaving a balance of $1,023,250. c The item of cash in 1914, 
$2,029,395. includes reserve for dividend, $210,000; erve for coupons 
unpaid, $445,146 available for other purposes, $1,374,249. d After deduct- 
ing $119,673, the estimated original cost of property abandoned and not 
replaced, less salvage, $12,500 discount on refunding and po proyemens 
mortgage and $37,602 for miscellaneous adjustments.—V. 99, D. 
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Missouri Pacific Railway. 
(Report for Fiscal Year ending June 30 1914.) 

The report of President B. F. Bush will be found at length 
on subsequent es. The report contains a comparative 
consolidated balance sheet of the entire system. Below we 
give the usual comparative tables: 

Statement of aasvoase asi, in Track June 30 yeast System). 
100-Ib. 80-1. 7 0-Ib 


oe. 5lb. - 60-651b. 52- 
.85 89.59 892.35 2,266.2 


pe 247.64 338. 404.35 27.72 1,068 
5 245.83 261. $2 3 ,468.18 27.82 1,080.84 89.67 846.13 2,312. $8 
Mileage of Ballasted and Uppeiioctes Tracks June 30 (Total System). 
Gravel. Cinders. Chatts. StoneDust. <;? Bal Unball. 
1914 _____. 1875.93 251-82 1,292.46 1,670.14 40.39 5,130.74 2,204.91 
DEE sasane 1,860.54 268.89 1,321.58 1,624.00 40.39 5,115.40 2,216.84 


OPERATIONS AND FISCAL peeyrs OF git jo ta PACIFIC AND 
ST. LOUIS IRON MOUNTAIN SOUTHERN (INCLUDING 


1914. 1913. 
Assets— 3 $ 
Road and equip.154,970,927 154554,504 
Securs. pledged .x114,362,186 110192,460 
Secur. of subsid. 
cos. unpledged. 5,235,929 5,980,933 
Other investm’ts. -23,228,880 25, 5055 524 


Cnnasésendeas 50: 151 
Securs. in treas.- 427,500 910,500 
Marketable secur. = 300 378,683 
Loans & bills rec... 60,605 64,270 
Agts. & conduc... 1 - "455 1,060,537 


Traffic, &c., bals- 25,540 ,854 
Mise. accounts... - 2231111 1,971,902 
St.L.I.M.&8.Ry. 437,761 4,034,780 








MISSOURI PACIFIC RY, BALANCE SHEET JUNE 30. 


1914. 1913. 

Liabilities— x 3 
Capital stock -- 83,251,085 83,251,085 
Fund. debt ag } 

(see er 

Indus. Sec.’"). 61, 910,500 162896,500 
Funded debt in 

treasury, &c_..50,932,500 50,932,500 
Traffic, &c., bals.  683,5 705, 
Loans & bills pay. 825,000 425,000 
Vouchers & wages 4,386,590 3,947,151 
Miscell. accounts. 204,983 141 


Matur. int., &c_.. 166,461 152,074 
Other working lia- 
bilities _....__. 118,376 117,483 





Material & supp.. 2,887,428 3,626,601 | Unmatur.int., &c. 2,093,329 2,079,298 
Matured int., &c. 757,441 662,227 | Def’d credit items 113,929 215,984 
Advances. --....--. 53,328 73,177 | Profit and loss_..y3,580,246 6,597,989 
Special deposits.. 852,481 1,451,353 
Other deferred debit 

DED etonasaee 394,135 281,856 

WE cccnuned 308,266,519 311462,312| Total _.....-- 308,266,519 311462,312 


PREDECESSOR COMPANIES OF a tt ri MISSOURI 
PACIFIC PRIOR TO AUGUST 9 1909). 
1913-14. 1912-13. 1911-12. 1910-11. 
7,285 7,257 7,231 7,235 


Miles operated, average 
peoberations—" © 


ile sit’ 3%. 115 12.590. B20 11,825,687 12,224,723 
ge carried one. on = ..548 160 502,112 
a hp (tons) carried shtae 380, 738 23:310, 266 


20,139,122 


7 463,119,912 488,320,059 


19 ,485,4 
































careies 3 1 mile i 000 566840407 4794367947 4392415 679 
No. rev 373,99 332.90 290.80 
Socus & per by wd tr. _— $3: et $3.02 1275 $2.74374 2.49147 
Earns. per pass. tr. mile 1.10365 1.10737 $1.06712 1.12291 
Gross earns. per $s 565 7 538 7 295 
Earnings— 
From er 43,995,027 45,748,269 39,514,356 37,629,213 
From passengers... ____ 11,342,977 11,827,110 10,858,449 11,089,674 
From mails__........- J 4 2 1, 608 1,431, 
From express.......-- 1,513, 1,711,305 1,374,454 1,178,619 
m miscellaneous. --- 925 026 934,168 891,225 1,004,222 
Other than from trans_ 10, d 435,158 443,311 
Total earnings_----.- 59,793,900 62,155,506 54,503,250 52,776,593 
Maint. of way, &c___-_- 8,536,046 9,263,360 ,664,769 8,984,132 
equip __ 10,252,256 860, 8,321,787 8,283,521 
Miia saa 2,357 22,528,447 21,268,314 22,745,409 
ORS .330, 1,425,168 1,358,014 1,410,780 
General .............. 1,711,628 621,834 1,667,708 1,906,095 
™ Total apres 43, 193 87 373 44.06 OO 41 ™ “ry 43.08 
- oper. exp. to earns. . é a 
AAR: el 16,671 Be 17,436,509 13,222. 9,416,656 
Outside oper.—net def_-_ 73364 93,005 : 86,082 
Taxes accrued__._____- 2,513,432 2,314,349 2,218,018 
Operating income.__. 14,084,731 15,049,155 10,883,787 
Misc. inc., divs.,int.,&c. 2,447,779 2,463,599 2,246,645 o _ 
ompari- 
anak deh eie 16,532,510 17,512,754 13,130,432 son of 
Deduct— ; items 
CRE odin wachinwee 1,047,274 998,580 882,750| changed. 
~ rents, debit bal_ 87,010 477,240 746,367 
0 OR aR Ss ae 14,575,746 14,408,125 183.486.3148 
Miscellaneous -.....__. 47,788 66,076 44,093 
TT hitccenkeannees 16,457,818 15,950,02 109,524 
Balance -_............ sur.74,692 sr.1,562, oB3derh. ,979,092 def5,232,539 
MISSOURI PACIFIC RY. PROPER—INCOME ACCOUNT. 
1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated June 30- 3,9 3,920 3,916 3,9 
Earnings— 
TE eee 918 403 5,239,691 4,756,512 4,781,624 
RRP CHC Saga 19 ‘490.4 20,528,498 17,514,172 246, 
M gy iiiecuas 2,213, ein 2,250,720 2,130,451 2,180,222 
Ce 26,622,041 28,018,909 24,401,135 24,208,772 
'irpenses— 
Maint. of way & struc... 4,100,381 3,814,427 4,028,591 4,574,765 
Maint. of equipment--.-_ 12208 188 853,669 4,227,377 4,272,038 
Transportation... .- 179,599 11,809,090 11,316,939 12,213,847 
et A 954 j 711,559 727, 
CT cithncehdhaone 841,007 810,551 809, 961,145 
CE ce nc tebinnwec 21,776,083 22,031,385 21,093,605 22,748,880 
ae Gamage Aes palates ante a »845, 5,987 ,52 3,307, 1,459,892 
a a, 1,170,180 1,125,711 1,099,519 ,009 
Sotatde oper.—net def. £42,647 39, 49, 35,528 
perating income.... 3,633,131 4,822,403 2,158,024 446,355 
Diver int., rents, &c__. 1 .oef 758 1,947,653 1,678,249 921,306,247 
St. L. I. M.&8.divs.. 1.773.468 1.773.468 1.773.468 | _...-- 
Total net income.... 7,334,357 8,543,524 5,609,741 1,752,602 
Disbursemenis— 
Interest on bonds, &c.. 7,739,742 7,741,794 7,434,011 6, 631 047 
EE Dithed did ad moon 239 684 238,119 182,940 
Interest and exchange-- ---.-. ---.-- —. rma 30° 083 
Hire of ana peece ’ 154,395 278,009 627.860 
Miscellaneous ...._..- 44,288 39,520 3.8) a 


Total disbursements. 
Surplus or defic 


f Outside operations (net) in 1913-14 include dining « car revenues, $3 
974; expenses, $116. $31; leav 


gz Comparison of 





$318 


marked ‘‘g”’ 
but final results pd unchanged. 


net loss as above, $42,64 
somewhat eae in Javer Years, 


ST. LOUIS IRON MTN. & SOUTHERN RY.—INCOME ACCOUNT. 

















1913-14. 1912-13. 1911-12. 194G-ii. 
Miles oper. end of period 3,36 3,33 3,314 3,315 
Earnings from— 
gers fa 6, 424,575 6,587,418 6,101,937 6,308,050 
eh cals a tebe wh ant 4,603 25,219,772 22,000,184 20,382,287 
Mail, aaans and misc. 3 '242.682  2.329:408 1.999'994 ~ 1.877.484 
poet earnings---_--- 33,171,860 34,136,598 30,102,115 28,567,821 
xrpenses— 
Maint. way & structures 4,435,665 5,448,933 4,636,178 4 400. 367 
Maint. of cunts uipment... 5,278,115 5,006,518 4,094,409 4,011,483 
qremeportas oa 10,112,758 10,719,358 9,951,378 10,531,561 
DE Dkétnardcaccue "649,132 ,520 646,455 683,695 
Fon mah ee wie ; 283 858 ,567 ¥ 
Total expenses-__--_-- 21,346,290 22,667,612 20,186,987 20,581,056 
P. C. of exp. to earns--- (64. 3 (66.40) 67.06) (72.04 
Net earnings. ---....-_. 11,825,569 11,468,986 9,915,128 7,986.76 
Outside oper.—net def_ 716 53,595 
ee ines w ae nies 1,343,253 1,188,638 1,118,500 *1,005.780 
Operating income__.. 10,451,600 10,226,753 8,725,762 6,930,431 
Divs., int., rents, &c__- 520,538 515,946 568 ,397 *503 ,309 
Total net income__.. 10,972,138 10,742,699 9,294,159 7,433,740 
Disbursements— 
Interest on bonds- -- ~~~ 6,740, B40 6, Se7- 509 65,977,525 5,383,356 
aah awn nis 829,916 9.135 706,731 *408 ,605 
Hire of equipment-_---_-. 496 ,920 359 845 1s ,358 781,639 
undry items__...____- 873 124:524 8,968 41, 
Dividends PT weanene 1,775,649 1,775,649 1 718, =e Pere 
Total disbursements. 9,917,998 9,549,662 8,947,231 6.615.164 
Balance, surplus------- 1,054,140 1,193,037 346,928 818,576 


* Comparison of items marked (*) somewhat changed in later years, but 
final results remain unchanged. ” 


jae 





x Includes securities of proprietary , affiliatedand controlled companies, 
$63 447,186, and securities issued or assumed, gree 915,000. 
y After debit debt discount extinguished ugh surplus, $61,830, 
and loss on ret road and equipment, $135, 978: po in investment 
referred stock of the Wabash RR. to market values, $1,733,715, and 
m miscellaneous debits (net), $1 io’ 570. 


ST, LOUIS IRON MTN, & SOUTHERN BALANCE SHEET JUNE 30. 


1914. 1913. 1914. 1913. 

Assets— 3 $ Liabtlittes— $ 

Road & equip--_.161,450,697 159935,601| Capital stock... .44,396,574 44,396,574 
Securs. pledged_.a2,863,665 2,863,665| Fund — 

— of subsid. 

unpledged_ 5,300 1,900 * 
other investm' ts. 23,215°902 23, 825,003 Funded debt 
196 640,614/| treasury, — 1,847,887 2,673,387 

og RRO 2,638,387 Traffic balances. -_ 71,435 56,631 
Marketable sec. -- 42,200 200| Vouch. & wages... 801,855 

897,973 1,092,257) Miscell. accounts. 44,067 51,227 
aterial & supp.. 1,696,302 2,008,304) Missouri Pac. Ry 437.761 4,034,780 

iscellaneous .956 | Other work. liabil 85,867 

130,134 | Matured int., &c. 1,543,886 1,411,269 

228,089 Unmat. int., &c.. 867,594 859,248 

Def. credit items. 28,730 
77,503 | Profit and loss.... b239,024 405, 

274,384 


Total .......- 193,516,800 194273,597; Total ........ 193,516,800 194273,597 














a Includes soemetiiens of ag meee § affiliated, &c., companies, $2,828,- 
665, and securities issued = pommene $385,000. 
lus, $443, 053; loss 


oe poms ge r sea te : ae 12 at uth vestment in com: 
an and preferred stock co ; y $21 market values, $734,812, 


and making miscellan te ansrosating $9 “G 
Note.—The com a See “— a cont ipwenal as endorser of $2,- 
583,400 discounted ed notes e the Teme & Ry., which were accepted 


Wheeling & Lake Erie Railroad. 
(Report for Fiscal Year ending June 30 1914.) 
sonnet W. M. Duncan, Sept. 1, wrote in substance: 


of £ $196. 602) in 2 ore igoume is due entirel a4 the reduc 
tion, fot $455, 412 p158,412) in from coal t on account of t 
mines on t iano Apee 5. owing to sti ont atte Vv 


{ie would pore. been =e ~" ar it a oe 5 the increases fof 

and 135.0 respectively freight and ore freight. 
vias ta ‘uae during the Fo $826,000 8 receivers’ certificates (V. 97, 
1288) for. repairing, 8 strengthening cting car equipment, 
P onstruction a of IIb. rail and re- 
laying released rail, complet: a of flood bridges, strengthen- 
ing and reconstruct: other es, reconstructing terminal facilities at 
Zanesville, rebuilding and Tallon Cleveland Belt and making 
connection with the “Big Four” a completing the general office build- 
ing at Brewster. The greater portion has been ed, supplementing 

the amounts expended Ginder additions and betterments from income. 
Recommendations regarding future requirements are thought unneces- 

sary, owing to the decree of foreclosure pursuant to which the propert 
advertised to be sold = Sept. 25 1914. [Sale postponed for want of id. 
ders, V. 99, p. 896.) Generally speaking, however, expenditures necessary 
for the safet y of the propert no —- t be taken care care of out of cornne. 
and unless there is a S— a cuanee , % business ae — pt. e 
ense necessary for reha m, ,-- ly some special equip- 

ent may be needed for certain classes of bi 


Date from_ Gen. Mer. H. W. McMaster, Cleveland, Sept. 1 1914. 


> “at ‘e:ainess conditions for the first five months substantial 
wz revious year, but ing with December 
in tonnage moved, due to general business 
“the ines three months all coal mines located on our 
ractically all coal operations on tribu connections were 
pending settlement of wage disputes, causing a decrease of $455 
freight earnings as compared with the previous year, but as the 
esrpings of April 1913 were greatly reduced by reason of the flood, a con- 
} servative estimate of our loss in gross aiuines on account of the suspension 
jn the mining districts would be $650 
The heavy enpeneares, ed  mainvenanes during the previous year and 
the permease rep es made it possible to maintain the 
property in good cond J ady ~y operat on at a considerably reducee cost; 
rail and tie eeneuae were somewhat below normal. 

The increase of $60,663, or 2.33%, in tr rtation 
caused by increase in pay of ‘train and yard men, effective Oct. 
in wages of agents and operators, effective Dec. 1 1913, under awards of 
arbitration boards. There was an increase of $38 ,000 for injuries to persons, 
largely in settlement of accidents in 1911 and 1912. 

n Nov. 1913 an agreement was reached with the C. C. C. & St. L. Ry 
for trackage rights for freight trains between Cleveland and Weilington, 
and the service was ina ated on Feb. 15 1914, shortening the distance 
between Cleveland and Wellington and points west by 88 miles. 

Equipment .—Dur the year 1,000 50-ton and 500 55-ton steel hopper 
cars, 20 heavy consolidation freight engines and 10 passenger cars were 
added to existing equipment by purchase. One switching locomotive, 
2,141 freight and work cars and 3 p = pow god cars were retired during the 
year, bolas almost Seer antiquated and worn out, taken out of service- 
able ment in previous periods and held for disposition. During the 
year $ roe 427 was expended from proceeds of receiver's certificates to re- 
construct 455 40-ton gondolas, to renew and strengthen 108 box cars, 412 
40-ton gondolas and 51 50-ton steel bophers: and also 717 cars of various 
other cleanses. thus restoring a total of 1,743 cars to revenue service. We 
now have on hand approximately 138 box cars, 999 40-ton gondola cars 
and 37 50-ton steel hopper cars in heavy bad order, which should undergo 
similar repairs as soon as funds are available. 

Under present conditions our greatest loss in traffic is our inability to 
furnish proper equipment. We are constantly in need of water- a 2 a 
cars for loading of tin plate, manufactured products, merchand 
powder, which we find difficult to obtain from our own equipment or — 
connecting lines. We have also lost considerable business through our 
pom pe A to furnish low side drop-end gondolas for brick shipments and for 
stee 

All imp rovement work, including the purchase of new ae and 
the rehabilitation of existing equipment, will be postponed pending possible 
early reorganization. 





. 
















enses was 
1913, and 
























Oct. 3 1914.] 


OPERATIONS AND FISCAL RESULTS. 

1913-14. 1912-13. 1911-12. 1910-11. 

Average revenue mileage 459 459 457 457 
Operations— 

Total tonnage (revenue) 12,076,785 11,667,451 10,641,187 9,525,749 
Tot. tonnage 1 m. (rev.)1192862,166 1255097 ,127 1175463,368 1059785,592 
Freight train miles_____ 1,556,091 1,674,315 1,673,953 1,656,054 
Av. net tons per tr. m__ 801 789 740 680 
Revenue pertonpermile 0.549 cts. 0.539 cts. 
Revenue per train mile_ 4.21 $4.04 .84 48 
bhn eee 1,789,128 1,754,901 1,806,767 1,812,055 


Passengers (No.) 

Passengers 1 mile (No.)_ 40,257,750 41,859,992 40,004,638 39,219,243 
Rev. per pass. per mile_ 1.54 cts. 1.49 cts. 1.51 cts. 1.55 cts. 
Gross earnings per mile_ $16,632 $17,056 $16,395 $14,870 
Net earnings per mile___ $5,145 $4,240 $5,379 $4,497 

INCOME ACCOUNT. 
Coeratiog Revenue— 1913-14. 1912-13. 1911-12. 910- 

Co frees (+ Cas aa ee $2,690,441 $3,145,853 $3,157,650 $2,717,782 
Other freight__.....--- 3,854,458 3,621,977 3,276.4 3,037, 
<q ening 621,034 624,376 603 ,763 607 ,836 
Mail and express-_-_-__-_- 113,417 95,917 105,028 98,811 
Miscellaneous -- --__-_-- 309,812 288,958 285,545 270,586 
Other than transport’n_ 48,184 54,867 ‘ 68,358 





Total oper. revenue__ $7,637,346 $7,831,948 $7,498,146 $6,800,707 


ety gl Expenses— 

Maint. of way, &c___-- $997,393 $1,322,651 $871,515 $747 ,538 
Maint. of equipment... 1,279,201 1,621,987 1,402,075 1,328,110 
Traffic expenses_-_-_-_-_-__ 110,180 98 90,315 96,136 


Transportation expenses 2,662,895 2,602,232 2,485,884 2,406,282 
General expenses_-_-_-___ 224,873 239 667 188,546 166,201 


Total oper. expenses. $5,274,542 $5,884,811 $5,038,335 $4,744,267 
Net operating revenue__ $2,362,804 $1,947,137 $2,459,811 $2,056,440 
Weitactcaduitsis en. 396,831 362,426 367 ,225 248 ,007 


Operating income____ $1,965,973 $1,584,711 $2,092,586 $1,808,433 
Outside operations-_-___ Dr.1,040 Dr.1,403 1,776 515 














0) Se eee $1,964,933 $1,583,308 $2,094,362 $1,808,948 
Miscellaneous --_-....__ 63,369 31,102 24,157 32,920 

Total income___-__.__ $2,028,302 $1,614,410 $2,118,519 $1,841,868 

Deductions— 
Hire of equipment—bal._ $303,985 $325,928 $268,353 $64,752 
Int. on mtge. bonds,&c.x 633 ,030 633 ,030 633 ,030 633 ,030 
Int. on equip. obligations 72,997 84,791 94,982 106,590 
Int. on notes payable___ 44,571 70,853 68 ,996 69,741 
Int. on receivers’ certifs_ 446 ,004 296 .766 244,466 250 655 
Disc’t on receiv. certifs. § _____- SF, ES 2,828 


| eae 57,734 83,571 
Additions & betterments 143,059 765,171 536,977 595,480 
Equipment obligations 





paid by receiver.____ 426 ,000 224,000 224,000 275,000 
Total deductions.__.. $2,127,380 $2,490,575 $2,161,378 $2,064,387 
Balance, deficit. __..._- $99,078 $876,165 $42,859 $ 222,519 





x Deductions of $633,030 yeesty on account of mortgage bond interest 
include 12 mos.’ int. on the following issues: Lake Erie D ion 5s, $2, 7 
000, $100,000; Wheeling Division 5s, $894,000, $44,700; extension and im- 
provement 5s, $409,000, $20,450; consolidated 4s, $11,697 ,000, $467,880. 


COMPANY'S BALANCE SHEET JUNE 30. 


1914. 1913. 1914. 1913. 

Assets— s $s LAabilittes— 
Road & equipm’t.56,482,906 57,542,038 | Common stock. ..20,000,000 20, 
Securities issued or ‘. J 
assum—pledged 12,000,000 12,000,000 | Second pref. stock 11,993,500 11, 
Secs. of controlled 
cos.—unpledged 833,915 833,915 | Loans & bills pay. 855,000 
Other investments 2,629,190 2,629,190! Vouchers & wages 281,481 641,972 











Rea 1,255 1,255 | Miscell. accounts. 2,145 2,235 
Miscell. accounts, Interest, &c., due 

advances, &c... 119,871 119,909 and accrued_... 2,606,422 2,291,922 
Condemned equip- 

ment suspense.. 732,210 }#--.-.... 
Def. debit items__ 35,852 35,852 
Recr.W.&L.E.RR. 379,419 255,234 
Profit and loss... 2,510,830 2,654,136 

_ eee 75,725,448 76,071,529; Total .......-.-. 75,725,448 76,071,529 

RECEIVER'S BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 


Assets— $ $ TAabilities— $ $ 
Road & equip’t...a9,055,317 8,035,719| Equip.s.f. bonds. 1,387,500 1,611,500 
Adv. to controlled Receiver's certifs. 7,258,850 6,640,850 

cos. for construc. 1,614,700 1,614,700) Real est. mtges--. fs e- 
GiiiieGodumions 939,465 1,026,338 Traffic, &c., bals- : 

Agts. & conductors 81,107 104,459 | Vouchers & wages 634,646 967,963 
Materials & supp. 643,400 586,401 | Miscell. accounts. 149,112 117,600 
Miscell. accounts. 713,417 1,014,178) W.&L.E.RR.acct. 379,419 255,234 
Def'd debit items. 47,182 112,077 Int. & taxes acer. 473,395 512,726 
Profit and loss... 1,389,506 1,274,095 | Def. credit items. 150,134 149,726 

PED concacden 3,886,825 3,317,766 


0 14,484,094 13,767,967| Total .....--.-- 14,484,094 13,767,967 


a Road and equipment (before crediting $785,737 for reserve for accrued 
depreciation and equipment, viz., $9,841,053) consists of (1) road, $3,785,- 
956, of which $1,970,225 was derived from receiver's certfs. and $1,815,731 
from income; (2) equipment, $6,055,098, of which $2,798 504 was provided 
by receiver's certificates, $439,217 from income, and obligations are out- 
standing for the remainder, $2,817,377.—V. 99, p. 896, 469. 


Maine Central Railroad. 
(53rd Annual Report—Year Ended June 30 1914.) 
Pres. Morris McDonald, Portland, Me., Sept. 16 wrote: 


Results.—The operating revenues show an increase of $354,563, or 
3.13%; operating expenses, an increase of $240,422, or 2.92%; payments 
for taxes of all classes, an increase of $62,874, or 11.46%. Operating in- 
come amounted to $2,536,886, an increase of $41,494, or 1.66%. During 
the year there have been laid 6,800 tons of new steel rails of standard weight 
and pattern and 9,874 tons of relay rails. 

The vear’s income has been charged with additions and betterments to 
leased lines to the amount of $203,335, leaving net corporate income 
applicable to dividends amounting to $1,348,061, or 5.42%, on the com- 
pany’s capital stock. Dividends were paid on outstanding capital stock at 
the rate of 6% and amounted to $1,491,797 for the year, leaving a deficit 
of $143,736, which has been charged to the contingent fund. 


No. of Employees and Avge. Daily Compensation for 10 Years end. June 30°14. 
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
Employees.4,559 4,894 5,669 5.614 5,404 6,871 6,399 7.474 7,626 7,198 
Rate(day) .$1.91 $195 $201 $2 09 $2 10 $211 $230 $2 30 $2 36 $2 45 
Reserve for Accrued Depreciation of Equipment.—Balance June 30 1913, 
$3,911,001; depreciation charged to oper. exp., year 1913-14, $252,388; 
charged outside operations, year 1913-14, $17,295; total, $4,180,684; less 
depreciation of equipment retired $231,870; bal. June 30 1914, $3,948,814. 
New Equipment. —Charges aggregating $1,072.712 (net, $760,740) have 
been made during the past year for equipment as follows: (a) Purchased and 
built: 10 locomotives, 8 passenger-train cars, 177 gondola cars, 350 steel 
underframe cars, 100 flat cars, 12 caboose cars, &c.; total, $1,007,960. 
(b) Transferred from other classes: 32 cars, $8,023. _(c) Miscellaneous addi- 
tions and betterments to equipment, $56,729. Offset retired, transferred 
or sold: 9 locomotives, 13 passenger-train cars, 334 freight-train cars and 
56 work equipment cars; total, $311,972. The balance, $760,740, has been 
debited to additions and betterments. 
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Additions and Betterments to Property.—There has been expended during 
the F hued for additions and betterments the sum of $1,055,554, made up 
chiefly as follows: Additional main tracks, $80,613; steam locomotives, 
$114,653; passenger-train cars, $47,742; freight-train cars, $623,091. 

There has been expended during the year for additions and betterments 
to leased roads, $203,335, including for European & North American Ry., 
$151,860. As this $203,335 will not be recovered from the lessor com- 
panies, it has been charged against current income as rent of leased roads. 

Funded Debt.—On May 1 1914 this company sold $6,000,000 5-year 5% 
coupon notes, due May 1 1919, in order to provide funds for the payment 
at maturity of the 5-year coupon notes amoun to $2,000, , due 
April 1 1914, and to pay note of $3,000,000 dated April 1 1914, issued at 
the date of purchase of the shares of the Maine Railways Companies, and 
to provide for other corporate purposes (V. 98, p. 1071, 1244). 

he interest on funded debt for the year was $362,549, an increase of 
$28,579, due to the accrual of two months’ interest on the issue of $6,000,000 
in coupon notes dated May 1 1914, less decrease ca by payment of 
$2.000,000 in coupon notes due April 1 1914. 

Interest and discount for the year shows a credit balance of $52,652, as 
compared with a debit balance for 1912-13 of $181,733. This result is due 
to the general balance of interest account being in our favor, by reason of 
there being surplus funds on hand in the treasury, whereas during the 
previous year there was included as a debit to interest account the interest 
on $12,000,000 in one-year notes which rene pees off March 15 1913 from 
the proccess of previous issues of capital s . 

aine Railways Companies.— Your company entered into an agreement 
and declaration of trust on April 1 1914 with Charles O. Bancroft, Morris 
McDonald and Harry M. Verrill, all of Portland, Me., and their successors 
as trustees under the name of Maine Railways Companies. The Maine 
Central RR. Co. su bed and paid for at par the entire capital of the 
Maine Railways Companies, namely 30, shares, amounting to $3,000,- 
000. The Maine Railways Companies issued its 5% gold notes, dated 
April 1 1914, due April 1 1919, to the amount of $12,202,000, and with 
these notes at par and the $3,000,000 derived from the sale of its shares, 
purchased from the Boston & Maine RR., 159,601 shares of the capital 
stock of the Maine Central RR. Co. at $95 25 per share, this stock being 
Oe a meee - om stock formerly owned by the Boston & Maine 

‘ . » e ° 

The Maine Central RR. stock so acquired by the Maine Railways Com- 
panies was deposited with the Fiedlity Trust Co. of Portland, Me., as 
trustee, as security for the $12,202,000 5% gold notes of the Maine Rail- 
ways Companies. Later, with the consent of the owners of all of the notes, 

, ,000 par value of these Maine Railways Companies’ notes were en- 
dorsed exchangeable for the same par value of Maine Central Railroad Co. 
capital stock after Oct. 1 1914, and on or before Oct. 1 1918, but prior to 
any date fixed for redemption of notes (V.'98, p. 912, 1245; V. 99, p. 674).) 

Any profits from the operation of the trust, paying terest es 
and the necessary expenses of the Maine Railways Companies, will accrue 
to the Maine Central RR. Co. It is expected that the trust will expire 
April 1 1919, or earlier, if all the notes and liabilities of the Maine Railways 
Companies are paid prior to that date. 

By the foregoing arrangement your directors have secured the control 
of the majority stock in this company to residents of the State of Maine, 
acting solely in the interests of the Maine Central RR. Co., and this is 
considered a distinct advantage to this company at this time. Under the 
operation of the trust it is also ex that the Maine Central RR. Co.’s 
capital stock which has purchased from the Boston & Maine RR. will 
be distributed finally among a large number of stockholders. 

Mileage Ticket Sales —-On April 1 1914 the sale of 1,000-mile mil 
tickets good on the entire line at a rate of 2c. per mile was discontinued, 
leaving on sale the 500-mile mileage ticket at a rate of 2c. per mile. 
Anticipating the increase in rate, the traveling public p ased during 
March 1914, 1,000-mile mileage tickets to the value of $295,720. The sale 
for March, under ordinary conditions, was estimated at $100,720, which 
was credited to passenger revenue in that month, and the balance, $195,000, 
was credited to passenger revenue, as follows: April 1914, $68,000; May 
1914, $58,000; June 1914, $45,000; after June 30 1914, $24.000. Com- 
mencing July 1 1914, ‘‘passenger revenue’”’ will be credited with only those 
mileage coupons collected on trains instead of on the basis of sales. 

Improvements at Rumford, Me.—A new brick passenger station providing 
suitable division offices has been erected at Rumford on the direct line to the 
Rangelely region. The main and yard tracks at Rumford have also been 
re-located and extended. two highway grade crossings eliminated. The 
cost of this work, $264,978, has been charged to “improvements at Rum- 
ford, Me., until this company is reimbursed by the bonds to be issued by 
the Portland & Rumford Falis Ry. under terms of the lease. 

Augusta Bridae.—A new double-track steel bridge with change of align- 
ment for reduction of curvature at each end is being erected in a new location 
across the Kennebec River and Water St. at Augusta, Me., to replace the 
single-track structure at that point, and should be ready for use late in 1914. 
The replacement cost of the old bridge. estimated at $98,200, will be dis- 
tributed against onerating expenses during 4 years beginning July 1 1914. 

Other New Work.—Includes improvements at Vanceboro, Me., and 
tween Mattawamkeag and Vanceboro, new steel bridges of increased capa- 
city. Two highway grade crossings abolished, trestle filled, &c. 

Steel Passenger-Train Cars.—Twenty-one all-steel passenger-train cars 
have been purchased, of which 8, costing $92,529. were received during the 
year; the final 13 cars received since June 30 1914 will be included in the 
accounts for next fiscal year. These are the first all-steel passenger-train 
cars purchased under the plan for all-steel passenger equipment in the future 


TRAFFIC STATISTICS (INCLUDING MERGED LINES IN_ 1913-14.) 





sh theta sai athe 1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated _ 1,207 1,205 1,192 932 
Onerations— 


No. tons carried (rev.).._ 7,353,703 7,282,464 6,793,519 6,309,491 
do do _ 1 mile (rev.)__708,894,306 656,351,489 612,514.656 534,643,972 
Rev. train-load (tons) __ 270.741 259.487 250.87 276.18 
Av.rate per ton per mile 1.059 cts. 1.086 cts. 1.088 cts. 1.034 cts. 
Total passengers carried 4,147,913 4,766,403 4,640,398 4,115,603 
do do 1mile__._- 161 a? 4 16S ora 161.501 et 144,573 Sa 


Passengers per train mile ‘ .f 56.¢ 
Aver. per pass. mile____ 2.18 cts. 2.08 cts. 2.07 cts. 2.05 cts. 
INCOME ACCOUNT (INCLUDING MERGED LINES IN BOTH YRsS.). 
1913-14. 1912-13. 1911-12. 1910-11. 
Earnings from— s S $ 

















PR on a pecan 3,517,583 3,511,171 3,333,504 3,242,616 
SR eet papa 7,440,035 7,126,071 6,666,535 6,071,681 
Mail, express, &c_____- 728,351 694,164 643,012 633,971 
HEE 2 sWakowns essa 11,685,969 11,331,406 10,643,051 9,948,268 
Operating Expenses— 
Maint. of way, &c____-_ 1,671,469 1,792,298 1,880,247 1,610,872 
Maint. of equipment... 1,796,981 1,646,417 1,434,052 1,460 ,002 
Traffic expenses_______ 138,025 132,519 104,473 89,761 
Transportation ____.__- 4,516,044 4,330,613 3,967,278 3 720,894 
General expenses. .-_-_-_ 364,901 345,151 304,796 323,157 
eae eee 8,487,420 8,246,998 7,690,846 7,204,687 
Net oper. revenue__-___ 3.198.549 3,084,408 2,952,205 2,743,581 
Outside operations---_-_-_ dr.50,167 dr.40,393 627 19,821 
Total net revenue__.. 3,148,382 3,044,015 2,952,832 2,763 402 
Taxes accrued_____.._- 611,496 548 622 530,223 481,861 
Operating income.... 2,536.886 2,495,393 2,422,609 2,281,541 
Rents received______.- 131,782 100,121 79,792 48 402 
Income from investm’ts 152,782 154,986 80,396 260,819 
Int., discount, &c______ 52,652 a. $4,158 
Hire of equipment bal__ 91,372 asta... ‘aeentae Lae 





Gross corp.income... 2,965,475 2,782,257 2,582,797 2,684,920 
Deduct— 








Interest on debt____-_-- 362,549 333.970 931,580 1,150,676 
Miscellaneous interest... = ____~- 181,733 ee eee 
Meare ete o as 1,030,185 1,027,220 1,012,948 906,72 
Leased line imp. (rent) _ 203 .335 100,355 52,982 159,159 
oo. “pape (6)1,491,797(6)1,010,277 (6)441,897 (8)398,152 
Ly gO RS es = ae oe ee 41,772 29,924 
Sinking fund______._-- 21,345 20,435 13,440 13,440 
i OE eas 3,109,211 2,673,990 2,497,726 2,658,072 
Balance, sur. or def____def$143,736 surl08,267 sur85,071 sur26,848 
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BALANCE SHEET JUNE 30. 


1914. 1913. 1914. 1913. 
Assets— $ $ Liabtlities— $ 3 

Road & equip---_a32,243,454 31,225,712 | Stock (R.&I.Sec.) .24,907,467 24,774,142 
Equip. leased rds. 1,078,824 1,078,824 | Bonds (R.&I,Sec.)12,661, "500 ,661,500 
Stocks owned.... 6,428,801 3,403,801 | Equip. jeaseh'ld est 1 “> 824 1,078,824 
Bonds owned.... 600,800 593,800 | Traffic, &c., bal_- 237,519 292,808 
Hotel Rockwood Vouchers & wages 991,706 915,820 

a ealeititia ie 30,319 30,319 | Miscell. acc’ts- - -- 82,220 73,072 
Bar Harbor prop’y 255,311 162,864 | Int. and dividends 
CL. dite inne a~ 879,042 2,057,571 uncalled for-- -- 39,004 40,661 
Notes receivable.. 1,551,001 1,078,986)| Rentals, int. and 
Traffic 341,279 ,200| divs. July 1_... 561,066 584,917 


, &c., bal_. , 
Agts.&conduc’rs. 216,655 231,708 Accr.int.,rents,&c 205,360 153,293 
Mise. accounts... 1,063,802 648,287 Sundry lease ace’ts 104,934 104,934 











Mat’l & supplies_. 1,414,152 1,292,246| Sundry funds_...b1,317,133 1,450,893 

insurance. 38, 39,694! Approp. surplus... 1,583,751 1,552,999 

Dise’t on securities 125,860 ------ Profit and loss_--.-. 3,136,288 3,148,484 
Sinking funds.... 639,087 608,335 

, — T 46,906,772 42,832,347 ,. ae 46,906,772 42,832,347 





a Includes in 1914 road, $23,465,884; equipment, $12,637,350; Maine 
tion, 38 bee D7 ad Brunswick), $89,034; less reserve for accrued deprecia- 
on 
Sundry funds include in 1914 $18,683 for improvements, $92,922 for 
rae 2... and $1,205,528 for contingencies, &e 


EARNINGS OF CONTROLLED COMPANIES YEAR ENDING JUNE 30. 


Sandy River & Rangeley Lakes RR: 
Pigeal sore’ Net(after Other Interest, Divi- Balance, 
Year— rn'gs. Taxes). Income. Rents, &c. dends. Sur.orDef. 


191314...-$174. 369 $39,949 $252 $35,268 (1%)$3.250 sur$1,6 
1912-13... 176,267 42,830 1,579, 35,849 (442)11,687 def3,128 


Bridgeton & Saco River BR. 
1913-14___. $56,207 $11,412 $383 $6.8 (4% )$4,090 sur$905 
1912-13__._. 57,486 17 306 8.800 (5%)5,368  sur5,899 
and Terminal Co 
1913-14____$102, 644 $37 507 13556, 672 $260, 967, (5%)$50, 000 sur$3,302 
1912-13__-__ 91,182 79,484 219,642 247,911 (5%)50,000 = surl,215 
Rangeley Lakes & Megantic RR. 
1913-14... $4,S79def$7,082 —_____- ek 4 ha aces eepcan conde def$23 ,611 
*1912-13___ 5,080 aets80 Bok naie: as ohh one emese 415 


7,935 
*For seven months ending June 30 1913. pa 99, p. 816, 811. 


Carolina Clinchfield & Ohio Railway. 
(Fourth Annual Report—Year ended June 30 1914.) 


Pres. Mark W. Potter, N. Y., Aug. 1, wrote in substance 
(compare map on page 26 of ‘Railway & Industrial Section”’): 


Resulis.—For the first six months of the year the increase in revenues 
from operation was $170,687, or 13.02%. Owing to the widespread busi- 
ness depression, this ratio of increase was not maintained for the last six 
months. On the contrary, there was a falling off of about $125,000, as 
compared with the last six months of the previous year. 

For the year operating revenue increased $44,574, or 1.69% and operat- 
ing expenses increased $136,657, or 12.22%; net operating revenue, there- 

.2, decreased $92,084. or 6.07%. Moreover, while miscellaneous ‘income 
increased $93,611, or 33.41%, ‘taxes increased $24, 344, or 22.76%, and 
interest, rentals and other fixed charges increased $19,383, or 2. 05%, with 
the result that income carried to profit and loss was $700,114, being a 
decrease of $42,200, or 5.68%. 

The revenue from transportation of merchandise freight amounted to 
$817,143, being an increase of $22,559, the number of tons of such freight 

carried one mile showing an increase of 2. 19%. From transportation of 
coal there was derived $1,583,207, an increase of $371: the number of tons 
of coal carried one mile increased 4. 25%. The percentage’of coal revenues 
to revenues was 59.09%, a decrease of 0.99%. 

he expenditure for maintenance of way and structures amounted to 
£190,866. or $745 per mile operated, against $709 for the year 1912-13. 
The total expenses for maintenance of equipment amounted to $330,396, 
an increase over the previous year of $69,685, or 26.73%. There was an 
increase in the amount of equipment in service and an increase in the arbi- 
trary charge for depreciation of equipment. The total cost of conducting 
transportation was $506,225, an increase over the previous year of $39,251, 
or 8.41%, due to increase of tonnage and cost of fuel. 

Equipment Trusts.—On July 1 1913 there were purchased 475 steel under- 
frame box cars and 25 steel underframe stock cars at a cost of $431,646, of 
which amount $81,646 was paid in cash and an issue made of $350,000 5% 
equipment trust certificates, Series D, payable in 14 semi-annual install- 
ments of $25,000 each, commencing Jan. 1 1914 and ending July 1 1920. 
Payments aggregating $485, on were made on account of principal of equip- 


ment trust notes, Series A, B, C and D. 
Bonds.—On Aug. 18 1918 "$500, Pate 1st am ee sold, bringing the 
amount outstanding up to $13,590,000 we “Sr” 897). The proceeds 


were used in paying principal of equipment cm series A, B and C, 
falling due June 1, July 15 and Aug. 1 1913, respectively, initial payment 
of oe gee notes, Series D, and for additions and betterments 

There were issued during the year $2,800,000 Elkhorn Extension Ist M. 
5% gold notes, the proceeds being applied to the construction of the ex- 
tension from Dante, Va.. to Elkhorn City, Ky. The total amount of these 
notes outstanding June 30 1914 was $5,000,000 (V. 98, p. 688) 

Dividends.—Semi-annual dividends of 3% each on $10, 000, 000 pref. 
stock outstanding, payee Sept. 1 1913 and Mar. 1 1914, respectively, 
were declared and paid. 

Construclion.—Work on the extension of the line of railway from Dante, 
Va., to a connection with the line of the Chesapeake & Ohio Ry. Co. at 
Elkhorn City, Ky., has progressed satisfactorily, and it is exnected that 
the extension will be in operation in October next (V. 98, p. 1692). 

There is now under construction at Charleston, S. C., a pier and modern 
coal-handling facilities for the loading of coal to vessels. These facilities 
will be an important assurance of increased earnings to our company, as 
they will afford an opnortunity for the coals of Southwest Virginia and Fast- 
ern Kentucky to reach tidewater and the markets beyond, via the Clinch- 
field Ry. (Compare V. 98, p. 999). 


CLASSIFICATION OF TONNAGE FOR YEARS ENDING JUNE 30. 


Products— Aaricul. Animals. Mines. Forests. Manufac. Mase. 
1913-14 (tons)___.75,647 18,955 2,017,094 247,621 235,471 44,327 
1912-13 (tons)_-..63,637 15,534 1,927,403 228,702 211,531 47,040 


TRAFFIC STATISTICS. 
1913-14. 1912-13. 1911-12. 
256 25 


Average miles operated__.___.____- 256 ! 

Passengers carried...............-. 38 rt 403 432 330,976 
Passengers carried one mile________- 10. ao 6,055 9,143,487 6.998.585 
Average receipts per pass. per mile___ 2.08 cts. 2.21 cts. 2.39 cts. 
Bituminous coal carried (tons) ---_-__-_ 1,760,440 1,688,811 1,654,138 
Coal carried 1 mile (tons)________...358.222,520 343, ois 877 351.792.4523 
Average receipts per ton per mile_-_-__ 0.44 cts. 0.46 cts. 0.44 cts. 


Total revenue tons carried__________ 2,639,115 2,493,847 2,159,165 
Total revenue freight tons 1 mile____423.485.548 407 482363 390.683 156 
Average receipts per ton per mile. ___ 0.57 cts. 0.58 cts. 0.54 cts. 
Gross revenue per mile____..._..---_- $10,462 $19,288 $9,066 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 


Coal freight. .......... $1,583,207 $1,582,836 $1,537,258 $1,140,606 
Merchaniise freight____ 817,143 794,584 566,732 448 894 
ei 224,579 it 103 167 ,334 171,594 
Mail end express._____ 26,317 556 22,338 20'171 
Miscellaneous - __-.___-_- 27 ,.962 30° 556 28,142 30,580 





Total oper. revenue_. $2.679,208 $2.634,635 $2,321,803 $1.811.755 
Maint. of way & struc_-_ $190,867 $181,825 $167,768 $165,209 


Maint. of equipment__-_ 330,396 260.711 256,518 238 336 
Traffic expenses_______ 102,917 96.763 82,938 R1,395 
Transportation expenses 5N6 ,.225 466.973 456 926 406.476 
General expenses_--_-- 124,882 112,357 96.575 106,341 





Total oper. expenses. $1,255,287 $1,.118.639 8%1,060,726 $997 R58 
Net operating revenue. $1,423,921 $1.516.005 $1,261,077 $813,898 





INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 

















1913-14. 1912-13. 1911-12 
Net b eapeeiey: BOVERUGL . ao ocuckeddoee $1,423,921 $1,516,005 $1,261, 077 
WOE 2 vaccubbbusacctinawewe dues 131,322 106,978 86,637 

Operating income-_--_----.------- $1,292,599 $1,409,026 $1,174,440 
gS eR i Rp ET SS 373,822 280,211 98,591 

ed DN os ics ais dene oe $1,666,421 $1,689,237 $1,273,031 
EOD. dui. caee wens sce $781,736 $761,352 ‘ 
Interest on equipment trust____-_-_~- 159,667 153,222 134,625 
Miscellaneous interest and rents_ -- - - 24,901 32,350 69,081 
Preferred dividends_-__.__.....--- (6%)600,000(3%)300,000 -------- 

Total deductions. _..........-.-.- $1,566,307 $1,246,923 $1,090,902 
po | ea Se ee 100,114 442,314 182,129 

BALANCE SHEETS JUNE 30. 
—Car. Clin. & O. Ry.— —Car.Cl. & O. Ry.of S.C.— 

Assets— 1914. 191 1914. 

Property owned_-_-_-_-- $52,979,469 $50,055.015 $3,037,154 $3,033, 107 
Securities owned ------ 5,757,361 5,757 ae Cee. | ee 
Materials and supplies _ _ 402,381 ne: an weeeeh? . | Sir euienagiie 
a RE ste, ¢ Ce 742,186 453,028 2,294 3,136 
Traffic, &c., balances__ 77.177 | Soe .999 
Agents and conductors_ 51,665 49,565 13,281 15,550 
Matured int.S.C.Co.bds. 525,000 RN Sse eo 
Miscellaneous _ _------- 249,813 497 ,257 21, 703 189,215 
Deferred debit items_ -- 193,078 220,802 1,0 1,115 
Deena AE Sc etebace: | Me een 502, B17 401,735 
i fps setae nine $60,978,130 $57,905,435 $3,577,890 $3,676,857 
iabitities— 
Common stock-------- $25,000,000 $25,000,000 $12,000 $12,000 
Preferred stock_---.--- ee: ee | | nebeee 2 Sekee 
Bonded debt__._---.--- 23,645,000 20,480,000 3,000,000 3,000,000 
EO | et  -_ceewe | Lares 
Traffic, &c., balances__ 33,244 35,326 5,440 94,584 
Vouchers and wages-_-_- 278,162 512,379 17,931 27 ,232 
Miscellaneous - - ----_- ~~ 550,522 a aoe 16 
Matured interest unpaid 8,150 3,375 525,000 525,000 
Accrued taxes___.___-- 50,000 50,000 5,000 5,000 
Contractors’ retained per- 

CE. c2eccuwue 212,268 nn Sarwgiinte .  ” Saecumianldem 
Accrued interest__-_ ~~ 213,833 185,594 12,500 12,500 
Deferred credit items -- 194,646 152,652 18 525 
Profit and loss___--.--- a792,305 ar or ee 

WEE a scsdatvbdodes $60,978,130 $57,905,435 $3,577,890 $3,676,857 





a After crediting $21,630 miscellaneous adjustments of accounts and de- 
cous $52,750 discount on securities and $2,974 miscellaneous.—V. 98, 
p. : 


Chicago & Eastern Illinois Railroad. 
(25th Annual Report—Year ended June 30 1914.) 


Receivers William J. Jackson, Chicago, and Edwin W. 
Winter, New York, Sept. 16, wrote in substance: 


Results.—Total operating peveung decreased $670,687, or 4.1%; operat 

$785,090 increased $84,343, or .7%;_net operating revenue dec 
$75) 5,030, or 22.7%, and taxes increased $18,656, or 3%. The total income 

,966 and interest, rentals and miscellaneous charges (includin — 
interest amounting to $510, 570 due July 1 1914, but not paid) ager 
$4,561,858, leav the net deficit after providing for all charges $1 ,52 892. 
The canes of $670,687 ms pate operating revenue was caused by the gen- 
eral depression in business dur ing the last seven months of the fiscal year, 
accentuated in this territory by the ——— on Ans 1 for about two months 
of practically all producing coal mines pending the signing of wage agree- 
ment between the operators and miners 

The marked decrease in traffic, transportation . and general expenses was 
more than counterbalanced by increase in cost of maintenance of way and 
equipment (especiall a ht cama incurred in order to bring the property 
to a higher standa: iciency. While there has been no material re- 
duction in the number +f bad-order cars, the general condition of that class 
of equipment is substantially improved. 

Tazes.—In the ten years past taxes have grown from $354,929 (including 
Evansville & Terre Haute RR.) on 1,138.85 miles owned for the year 
1904-05, to $630,500 on 1,140.12 miles owned for the year 1913-14, equal 
to 75% on practically the same mileag 

Chicago Terminal.—Effective Aug. “Te t013, the use of the Rock Isiand- 
Lake Shore passenger terminals at Sinicago was for economical reasons dis- 
continued and passenger service restored to the Chicago & Western Indiana 
terminals, of which the Chicago & Eastern Illinois is part owner. 

Receivers’ Certificates.—The receivers having exhausted the proceeds of 
$4,000,000 of receivers’ certificates, dated July 1 1913, issued under order 
of court entered Dec. 13 1913, $2,000,000 of additional 6% receivers’ cer- 
tificates dated Jan. 1 1914, payable July 1 1914, and has used the proceeds 
to pay the principal of equipment re) ligations, the interest accrued on 
bonds and various obligations other than its Refunding & Imp. M. bonds. 
Under order of June 15 1914, the receivers issued $6,000,000 % receivers’ 
certificates dated July 1 1914, payable July 1 1915, for the purpose of 
paying the $6,000,000 of outstanding certificates (V. ‘99, p. 47). 


Purposes for which the Proceeds of the $6,000,000 Certificates were Used. 
Interest due on bonds from Jul 1913 to June 30 1914, other 


than on Chicago & Eastern Ill. Ref. and Imp. M. bon _....2 $2,336,440 
Equipment trust ees (principal) due from July 1 1913 to 
St es En. os neicthn namin serine eam >a as ot 1,633 ,000 
Equipment trust obligations (interest) due from July 1 1913 
Sn © UN NR ont os nee ke eee em emake 317,308 


Interest due July 1 1914 on bonds other than C.& E. fil. 

Imp., Chic. & Ind. Coal Ry. and Evansv. & Ind. RR. Go” ay 118,329 
Prior to receivership voucher and supply accounts_--_-_______- 1,504,392 
Balance to apply on obligations to mature after July 1 1914--_- 90,531 

Discount of $73,125 on these ctfs. was charged against income. 


Interest Payments and Defauits.—By order of June 15 1914 the Court 
directed the receivers to pa 24 the interest due July 1 1914 on all bonds 
issued under mortgages which are liens upon any part of the property of, 
or are charges ne the railroad company, except (a) the Ref. & Imp 
bonds of the railroad; (b) on lst M. bonds of the Chicago & Indiana Coal 
Ry. Co. (V. 98, p. 1919, 1992; V. 99, p. 195, re ge (c) the ist BB - bonds of 
the Evansville & indianapolis RR. Co., and (d) the Consol. bonds of 
the Evansville & Indianapolis RR. Co. V. 98, p. 1919, V. 99, “4 119, 341), 
also to pay the principal and interest of such ‘cxuipmans obligations ‘of the 
railr company as should become due Pei 11914. The receivers have 
fully complied with this order. The interest on the excepted bonds 
amounting to $510,570, was not paid. 

Equipment Trusts. —tThe principal was reduced $1,565,000. 

Additions, &c.—In the last annual report a 99, p. 1496) mention was 
made that authority had been granted to the receivers to make sundry 
expenditures out of revenue for additions and betterments. As a result 
of these expenditures, additions and betterments were made which, includ- 
ing the new equipment referred to in the preceding paragraph, amounted 
to $1,051,922; deducting a credit of $4,933 3 the net expenditure from 
May '28 1913 to June 30 1914, incl., $1,046,9 

Additions and Betterments, Total $1,268,700 , a for Salvage, &c., 

$221,711; Net, $1,046,989, as above 
New equipmes Viemanwe soe ssl. 33 | Construction of tracks, &c_$260,911 
New office bide, Chicago _ - 157, 249| do to promote revenue. 167,773 


Rel Cibwecsu ss casce 117,926 | Automatic signals_________ 39.718 
Federal Safety Appl’ce Law 38,972!Ballast applied.__________ 47 ,299 
Car-repair shop facilities... 223 '349| Da igceiianeows ............ 119,665 


There were laid 2,920 tons of 50>. and 7,764 tons of 90-Ib. new rail. 
Rolling Stock.—For a number of oy mn the facilities for repairing the 
uipment and the unusually large fre ~4 uipment of this road 





assenger 
tove ay ay short of the requirements. During the year repair shops 
| have been provided at Yard Center (Chicago ceretinals) and the work of 
constructing the car shop plant at Oaklawn, Danville, oining those of 
| the excellent locomotive shops at that point, has been’so far advanced as 
handle economically a good part 
repair work at this enn point. 


to make it — within a short time to 
of the freight-car 
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New Industries. lure the fiscal year the industrial d ment located 
2 new industries, which it is estimated will cost $1,097, and employ 
093 men, with a yearly to e (in and out-bound) of 17 452 cars 
paemetis have been practically completed for the location of Veo addi- 
tional industries which” will cost $375,000 and employ 250 men, with a 
yearly tonnage (in and out-bound) of 200 cars. See tables in V. 99, p. 888. 


Central of Georgia Railway Co. 
(19th Annual Report—Year ended June 30 1914.) 
Chairman C. H. Markham, Chicago, says in substance: 


Results.—There was an increase of $365,973 in freight revenue, a decrease 
of $12,725 in passenger revenue and an increase of $2,623 in other operating 
revenue, making a total increase in revenue from operations of $355,870. 
Operatin: | Sot. boxy: increased $420,304, so that net operating 
revenue decreased $6 

The e ese ps maintenance of way and structures increased 
$44,410 68, or 2.20%. The total number of cross-ties renewed was 823,200; 
16.646 miles of track were re-laid with new steel of the same weight. Main- 
tenance of equipment expenses increased $216,876, or 8.42%; charges for 
depreciation of equipment amounted to $482,706, compared with $463, 840 
for the powers year, an increase of $18,866. Average age of locomotives 
s 15.8 Taxes increased $33,059, or 5.52%. 

Fu ed Debt. —During the year $4,199,000 Gen. & Ref. M. bonds were 
authenticated by the trustee and delivered to the company, making a total 
to date of $6,637,000, all in the treasury of the company. On account of 
the unsatifactory market condisions. none of these bonds has been sold. 
To meet the temporary needs of the company pending the sale of these 
securities, bills payable were increased by $1,099,895. Equipment trust 
obligations amounting to $408,000 and Greenville & Newnan main line 
and Upper Cahaba branch bonds amounting to $60,000 matured and were 

paid. ncome bonds of the par value of $60,150 were poeserns and re- 
tired. leaving income bonds outstanding at June 30 1914, $299,300. 

nm County RR. (Barnesville to Thomaston), whose entire capital 

stoe was owned, has conveyed its franchises, railway and appurtenances 

our company, and its capital stock has been canceled. 

ecurities Owned.—New England & Savanah SS. Co., originally orga- 
nized to operate between Savannah and Boston, but which ceased active 
operations in 1897 and has not for several years owned any steamships, 
went into voluntary liquidation. Its stock has been canceled, and in place 
thereof your company has acquired and has pledged aater its Consolidated 
mortgage a certificate of indebtedness for $500,000 of the Ocean SS. Co. of 
Savannah acquired by the New England & Savannah SS. Co. in settlement 
of accounts between the two steamship comranies. 

Dividends.— During the year there were paid dividends Nos. 3 and 4 on 
the $15,000,000 of pref. stock at the stipulated rate of 6% per annum, 
sgercga uns $900,000, charged to income, and dividend No. 2 on the 

00,000 common stock at the rate of 5% per annum, aggregating 
S350. 000, charged to profit and loss. 

Additions and Betterments.—The expenditures for additions and better- 
ments during the year for road aggregated net $630.817, notably: Widening 
cuts and fills, $51,134: increased weight of rail, $73,873; track fastenings 
and appurtenances, $114,108; ballast, a. 863; terminal yards, $151,048, 
and elimination of grade crossings, $53.0: 

Additions and betterments to ah aes ‘aggregated (net) $874.627, viz.: 
Steam locomotives, $93,698; passenger train cars, $177,587; freight train 
cars, $728,108: work equinment, $33,480: rr $1.032.872. Less eauip- 
ment retired during year, $158,245; net, $874.6 During the year $408,- 
000 equipment trust obligations matured and were paid. 

Physical Changes.—There were 15.245 miles of track relaid with 90-Ib. 
new steel rail, 3.086 miles with &5-lb. new steel rail, 61.784 miles with 80-Ib. 
new steel rail, making a total of 80.115 miles of track re-laid with new steel 
rail. 46.522 miles of track were re-laid with second-hand steel rail, re- 
placing rail of lighter pattern. There were 12.02 miles of track ballasted 
with slag and 37 miles with gravel, total 49.02 miles. $151.989 was ex- 
pended on new gravity yard at Macon, Ga. An underpass 750 ft. lonc, 
carrying Bay St., Macon, Ga., under tracks was completed; our proportion 
of the cost was $49,280. 

Equipment —Four new locomotives were added during the year and five 
were sold and one destroyed, a decrease of two locomotives, with an in- 
crease of 18.16 tons in tractive efficiency: 14 new steel passenger train cars 
were added during the year and four wooden passenger train cars destroyed, 
an increase of ten cars; 501 new freight train cars were added and 599 
were sold, destroyed or transf to work service, a decrease of eight 
cars. The average capacity of cars owned June 30 1914 was 36.2 tons; 
total capacity of cars 365,930 tons. 


OPERATIONS AND FISCAL RESULTS. 
1913-14. 1912-13. 1911-12. 1910-11. 


Average miles operated_ 1,924 1,924 1,915 1,915 
Oper. (rev. traffic only)— 
Passengers carried_..._.. 5,333,215 5,196 886 5,258,945 4,894,447 
Pass. carried one mile__ 181,675,928 176,588,453 iw. 233. Day 166,223,927 
Rate per pass. per mile. 2.190 cts. 2.168 cts. 2.096 cts. 
Rev. freight (tons) car’'d 5,631,579 5,712,117 5 “A78, $09 z 185,488 
Rev. fr’t (tons) carr. 1 m_847.095.494 839,528,685 793,992,844 758,229,638 
Rate per ton per mile_ 1.083 cts. 1.049 cts. 1.120 cts. 1.096 cts. 
Aver. rev. (tr.-load) tons 280 278 256 264 
Earns. per fr’t-tr. load __ $3 .N32 $2.912 &2.870 $2.299 
Earns. per pass.-tr. mile $0.9753 $9.9R33 $0.99#%1 $0.9714 
Earns. per mile of road_ $7,386 $7,201 $7,276 $6,739 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


: 1913-14. 1912-13. 1911-12. 1910-11. 
Operating Revenues— $ $ $ $ 


Freight revenue_______ 9,169,090 8,803,117 8,887,839 8,308,919 
Passenger revenue___-__ 3,815,474 3,828,199 3,777,488 3,484,389 
Mail, express & miscell_ 686,071 682.539 629 093 595,475 
Other transp’n revenue_ 200,602 206 .963 223,919 209 373 


Other than transport’n_ 339,506 334.054 413,814 309,632 
Total operating rev__ 14,210,743 13,854,872 13,932,153 12,907,788 


Overating Exrnenses— 
Maint. of way & struc__ 2,065,362 2,029,951 1,843,881 1,745,023 
Maintenance of equip_. 2,794,131 2.577.254 2,351,625 2,182,967 

Traffic expenses___. 429,583 421,029 415,828 297 613 
Transportation expenses 4,963,488  4,837.723 4,845.930 4,1991947 


General expenses. _-_-_-_- 492,705 468 ,007 466 698 495,243 


























Gs a pli ws ls asses le 10,745,269 10,324,984 9,923,262 9,029,N93 
P. c. op. exp. to op. rev_ (75.62) (74.52) (71.23) (9.88) 
Net oper. revenues_... 3,465,474 3,529,908 4,008,291 3,887,895 
Net rev. outside oper__ 75,337 73,483 68,590 77,856 

Total net revenue... 3,540,811 3,693,391 4,077,481 3,965,551 
ya tg 631,597 598 538 625,504 560,125 

Overating income__.. 2,909,214 3,004,853 3,451,977 3,405,426 

Other Income— 

RELA 176,346 137,954 150, ort) 
Hire of equipment____-_ 138,892 100.475 *768,874 
Int. on securities, &c_ 509,028 462.341 5A2, aa7| 
Miscellaneous _________ 17,326 25,229 40,088 | 
Total income_ -_-____- 3,750,806 3,730,853 4,194,773 4,174,300 
Deductions— 
Lease of other roads___. 369,034 368,407 388 ATA) 
Hire equin. (deb. bal.)_ . aie A3, ed 
Joint facilities.._______ 116,131 71,419 65,546 | 
Miscellaneous rents_ 123,461 110,330 193.862} *3,598,867 
Interest on bonds______ x1,840,403 1,894,498 *1,999,196! 
Int. on unfunded debt_- 201,080 58.686 #26 287 | 
Miscellaneous ___._____ 9,655 4.949 10,492) 
Div. on pref. stock (6%) 900.000 RR = pac nlite te et 
Div. on com. stock (5%) 250,000 ES: «</.eebienn:.. ¢) aieniink 
NE a ean rads od oes 3,809,764 3.657,389 2.428, 5R0 3,598,267 


Balance, surplus or def. def.58,958 sur.73,464 sr.1,666,193 sur.575,433 





* Comparison of items so marked is inaccurate, the ficures having been 
anny —— changed in later years, the general results, however, remain 
nchan > 





BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 
Assets— $s 3 LAabilities— $ $s 

Road & equipm’t a58,581,051 57,419,125 | Common stock... 5,000,000 5,000,000 
Stocks of prop’ty, Preferred stock. -.15,000,000 15,000,000 
affil.&contr.cos. 216,145 256,150; Bonds -_-.------ 43,249,300 39,170,450 
Other invemnesiett, Ss 6,762,387 | Equip. tr. oblig’s. 657,000 1,065,000 
a pledged_- 600,000 2,438,000) Loans & bills pay. 3,320,109 2,220,214 
Sin ch nw thek 1,081,915 1,420,452)| Traffic balances.. 231,904 314,003 
ees: heldintreas. 6,037,950 §------ | Vouchers & wages 1,108,098 1,174,373 

Traffic balances-- 92,367 139,985 | Int., divs. & rents 
Agts.& conductors 121,516 154,095 unpaid pM me Pagel 1,019,622 1,003,886 
Material & suppl's 1,354,286 1,642,438 | Other work. liabil- 84,942 128,226 

Other work. assets 556,558 569,372 | Accr’d int., " 
Accrued int., &c_- 55,693 . 58,897 rents & taxes___ 699,175 667,713 
Advances._....-- 807,301 778,979 Def. credit items. 254,369 238,455 
Oth.def.deb.ftems 185,472 206,378 | Approp. surplus... 3,856,511 3,856,511 
Profit and loss. .-.cl,943,258 2,007,427 


SOOO 6 tccncen 76,424,288 71,846,258; Total -...----- 76,424,288 71,846, anf 


a Includes investment in road June 30 1907, $45.679,120, and , ae 
aynd $8,344,248: improvements since June 30 1907 to road, ; 
b Oder aves $2,549,849; less reserve for vy nd depreciation, 1066.10 3 
er investments in 1914 include advances to proprietary, 
$17,936; physical property, $347,958; —— pledged under aoa’ 
Saeed trust mtge. (Cent. RR. & Bkg. Co. of Ga.), $4, P338° 352; other se- 
curities pledged, $663,351; securities unpledged, .937. c After adding 
$16,016 (net) sundry ae and deducting miscellaneous adjustments 
(net), $21,227.—-V. 99, p 


H. B. Claflin Company and Allied. Companies. 
(Balance Sheets, &c.) 


In connection with the reorganization plan outlined on 
other pages of this issue, the following balance sheets, 
have been given out, based on the status of the several com- 
panies as going concerns, as determined by M. W. Thompson, 
C. P. A., accountant for the Noteholders’ Committee, from 
balance sheets prepared by Marwick, Mitchell, Peat & Co., 
chartered accountants: 
Sales of Retail Cos. for Years ending Jan. 31 (Except Joslin"& Whitehouse, 

approximately a | tm 1012-13. 1911-12. 


Fh re 
¥. Batterman Co., Brooklyn, N.Y-- $2. 205, $99 $2, 068.084 $1,915,949 











J. Bacon & Sons, Louisville, “4 Said eien 1,237 ,600 1.1 kena 
Sastiner Rao 4 Brooklyn, N oe 640.287 486 ,436 366,288 

astner-Knott Dry Goods Co., - 

vi Le ap IRE, ate alt 1,063,059 860 ,002 735,762 
M. J. Gonnell Co., Butte, Mont__--_- 730,200 Gla... «mana 
The Fair Co., Cincinnati, Ohio_____- 1,262,388 1,141,219 989 ,944 
Hennessy Co., Butte, Mont__.____- 4,554,400 4,499,300  —__.._. 
Jones Store Co., Kan. City, Mo____- 4,110,559 2,922,277 2.599. 
Joslin Dry Goods Co., Denver, Col__ 1,394,574 1,220,947 1,157.9 
Kline Bros., Altoona, ene 410,308 395,229 395, 
Lion De Goods Co., a meng S ali al 1,175,483 1,053,980 941,594 
jord wane. Inc., Reading, Pa____- 923,080 817,524 516,057 


ee McAlpinCo. NOS et: O. 1,317,163 1,170,061 1 016,756 
M Dougall & Southwick Co., Seattle, 
actinides oninjee padi tetas «ch deiaiiatals w 1,413,586 1,134,863 1,149,179 





Montgomery Fair, Montgom., Ala_-_ 848,358 795,829 751,522 
People’s Store Co., Tacoma_---_-_--- 835,035 687 ,2' 571,554 
Root Dry Goods Co., Terre Haute, Ind. 783-59 629,7 552,032 
Spring Dry Goods Co., Gr. Rap. Mich 531,807 534,585 515,960 
Watt, Rettew & Clay, Inc., Norfolk,Va. 544,480 554,169 540,671 
Thos. C. Watkins, Ltd.,Hamilton,Ont. 1,180,324 1,063,773 892, 
J. B. White & Co., Augusta, Ga_____ 704, ist 718,741 754,434 
Whitehouse Co., Spokane, Wash___- 402,545 385,190 431,348 
Total (supplied by Ed.)_-_--.---- $28,249,125 $24,914,906  --..-- 


The cutee of the Defender Mfg. Co., consist ting 
cases, was all taken by the H. B. C in Co. 


STATUS aa 4 H. B. CLAFLIN CO. AND 23 ALLIED COS. JUNE 24 TO 
UNE 30 1914 (BACON & SONS JULY 13). 


[Not ee. for H. B. ig wr. Co. capital stocks or bonds of the 23 com- 
panies delivered to the H. B. Claflin Co. or its receivers by John Claflin.) 


of sheets and pillow 


Assets— Book z 23 Allied 

(See fuller particulars, V.99,p.268) Values. Companies. z Total. 
Cash, subject in part to offsets_.____ $567 ,897 $ 616 $1,004,513 
Merchandise bills receivable_______- 362,939 83,380 446,3 
General accounts receivable_ --_-____- 5,181,486 3,166,192 8,347,678 
Due from French and German offices Gan: - > «segue 
Inventory of merchandise_- ------_-- 6,724,442 8,234,800 14,959,242 
Due from two cos. in excess of notes 

a RS aa 9. Sa Get  wabaws 675,879 


Due from McCreery & Co., Pittsb. 

(subordinated to $1, 100.000 of 

other debts of McCreery & Co.) -__- 7a See 758,859 
Due from Associated Merchants Co., 

O’Neill-Adams Co. and cos. affili- 

ated with United Dry Goods Cos., 

Associated Merchants Co., &c 

on open account (of this there is 

due m O’Neill-Adams Co. $3,- 


945,648, on which it is expected 

that $1,500,000 will be realized)__. 4,809,198  - ---. 4,809,198 
Bonds, mtges. and misceli. stocks_ _ - 352,847 50,025 402 ,872 
Stocks in United Dry Goods se a 


Ss s-Vandervoort-Barney D. G. 

Co., igbee Co. and Orn atases 

eI ne eR. ee get eral OF , le 6,874,417 
Stocks of 3 cos. not in hands if receiv- 

ers (McCreery & Co., Pittsb.; Mac- 

Callum & Cloutier Mercantile Co. 








and Wilkes-Barre Dry Goods Co). 1,240,000  $-_---- 1,240,000 
Real estate and buildings_-_---____- y5,419,790 668,506 6,088,296 
Improvements and fixtures_-----_-_-_- 175,495 1,553,462 1,728,957 
Unexpired interest and other workin: ing “ 

assets, incl. $300,000 unexpir 

discount on notes_....._...--_-- 327 ,259 243 ,.294 570,553 

Total book values-----.-.--....-- $33,471,116 $14,436,275 $47,907,391 

Liabilities (see also V. 99, p. 268)— 

Taxes and salaries. __...........--- $39.14 dentin $50.24 
Ce MOON 6 in weiss cs Hk wns eed _ 2 Beers 8 41,989 
Merchandise accounts, &c__....._-_- 5,854,412 1,244,897 7,099,309 
Due United Dry Goods Cos., Hahne 

& Co., Stewart Dry Goods Co. and 

Powers Mercantile Co. (partly se- 

gated by pledge of the 34th St. Mt Cc 

ae real estate listed in assets) 2,613,668 ------ 2,613,668 
Due of 23 cos. on open account _-_ amg ES SES 386 557 
Miscellaneous indebtedness - - - - _ _ _ _- 295,878 291,577 587,455 
Merchandise certificates...........  --.--.-.- 368 3 
soem peyatie I eee! awe 104,421 104,421 

Notes discounted by H.B.ClaflinCo. ------ 31,157,709 31,157,709 
Notes as coll. toH.B.C.Co.loans.. =—S_ _----- 504,120 504,120 
Reserve for trading stamps.........  ----.. 10,763 10,763 

DN, te te ee. Lea ek es Sale $9,531,718 $33,313,855 : 845,57 

The H. B. Claflin Co. is liable on the notes aggregating 157870 


which were issued to the H. B. Claflin Co. by the 23 cos. See list ye 


x This includes United Dry Goods Cos. a s mom: ¢ e Geer S855 $6,268, — 
upon which no dividends are now being pa 
Dry Goods Co., 2d pref. stock (par $187, ey pS oo vnich 7% ai dividends 
are being paid, ‘and common stock (par $2,103,650), upon which no divi- 
dends have as yet been paid; my oy AL Co. common stock (par $400,000), 
a ae no avegens Rewe ve as yet been paid: stock ap ye Sgn SS 
t value. y 

32. "730 18 oonemsed Rae appro a $2.13 859, ped 

Creery) property, a valua’ 
advances by United Dry Goods Cos. inechadet 


includes Worth at. a wet valuation. 
,400 000, oetth ‘Bt. Bw 


to secure sun 
shown below, and 
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also claimed to be subject to an option to purchase. z These columns in- 
serted by ‘‘Chronicle’’ in manner shown by  preeendd statement. There 
are also outstanding against certain of the 23 companies the following 4 


curities which it is agreed shall be canceled in case the plan goes thro 
Castner-Knott Dry Goods Co., $250, ae income bonds with accrued 
terest, $31,646; Jones Store Co., $300,000 income bonds; ine Bros., ¥ 


,000 debenture bonds with accrued interest, $90,155; MacDo 
thwith Co. , $800,000 income ponte with accrued interest $. 
homas C. Watkins, Ltd., ,000 income bonds with acc. int., $159,400: 
tehouse Co. debenture bonds, $500,000, with acc. int., $112,677. 
BALANCE SHEETS OF CLAFLIN STORES THAT EXECUTED NOTES. 
Status as of June 24 to June 30 1914, except J. Bacon & Sons, July 13 1914. 
J. Bacon 


all & 
573; 


H. Bat- Bedford Casiner- M . J. Defender 
& Sons. terman. Co. Knott. Connell. Myfg.Co. 

Assets-— $ $ $ $ $ $ 
Ceidddcdcnse os 45,005 38,731 18,155 10,781 2,148 910 
Customers’ acc’ts_.. 90,714 207,307 60,155 269,732 138,331 -...... 
ke OD aca, eianainden 23,573 658 


Due from Claflin Co. 


83 
ee. BEsGee  AGenedn cickes < snemen = dpeiees 
79 52 











Pinlnei dene 317,841 506,617 245,726 358,277 217,395 429,445 
| een 6,344 ele snetts - atanak . sbecde. . eakeem 
Salamiien tien Pe. schaese 73,672 SAeee «eapean whales 
Bsa POUNEEE. ccncen 3 cocuce nn  \t«ason  ‘weeank ) altewe 
en.” cone. sccsea ahah.  éaenen- acomieh 109,043 
tures, &c....... See 35,192 66,391 eek 
Stables, &c__...... 9,974 28,402 5,685 4,544 ae = cileaties 
ER nsw ales gaily  dises cxek 5,696 a ascsaa ” aithed . Gheae 
Prepaid expenses---_ 3,474 16,387 4,988 9,109 4,564 2,000 
Total assets______ 611,723 872,930 440,890 740,697 402,686 542,056 
TAabilities— 
Mdse. accounts. - -_. 24,086 138,648 79,846 52,884 SOMO «ahbce 
Miscellaneous acc’ts 19,421 ,023 52,199 Pn, < ceeauee 11,246 
Notes pay. to ha yod 2 eee 1l, "389 SRG. ssusan aaeube 
Notes discoun 
H.B. Claflin G Agi 269,510 978,305 1,307,420 666,790 1,175,449 1,459,950 
Notes as collat. to 
Cre acee | gemma |’ eletike hiGe been! “dheeged 
ivbnene i a ee Gee. ceanan 4 dibehe 
Total Mabilities__.2,377,950 1,118,976 1,450,854 773,035 1,195,474 1,471,196 
Fair Hen- Jones Joslin Kline Lion Dry 
Co. nessy. Store. D.G.Co. Bros.,Pa. Goods Co. 
Assets— $ $ $ $ $ $ 
Ee, 13,386 14,709 108,823 16,002 3,601 12,785 
Customers’ acc’ts.... 68,909 518,570 281,595 161,856 -— .._- 167,592 
Miscellaneous acc’ts -..... -..... Sa - ébdvas  ceeeban - audeka 
DET, ccceusn aundien  @bbeee oso oon Seeeee.. annus 
Pe CO.  ssass  ddeues FF eee a . 
Merchandise... .._ 290,484 1 ott. 347 822,149 402,583 114,573 370,733 
DEED bktacna <ccces ae” shenws - eee 33. 
Real estate & bldgs. _-.._-- ee maccak Mae  neceas 123,456 
Bldgs.onleasedland -..... -..... eee: dee | see 26,769 
Impts.,&c.,tobldgs. 15,592 -._... 15,644 aa 42,641 
Fixtures, &c_...... 35,000 138,205 ,085 60,857 8,840 74,885 
ST hbeade -onamwm 38,255 22,665 11,586 862 6,295 
ate dete: ahonee 12,705 Sn  gegake 2,616 
Prepaid expenses... 3,593 12,546 24, 822 7,460 1,514 8,848 
Total assets___._. 426,964 1,937,657 1,720,129 713,362 303,855 840,906 
Liabilities— 
Mdse. accounts.... 56,143 167,705 173,393 65,814 8,155 100,373 
Miscellaneous acc’ts 11,007 17,062 34,571 8,987 1,301 19,451 
Due H. B. Claflin Co. 
over notes disc’ted 
PEGG, cuscca cosacce .  auideiee *.caeieee > 2¢ibdieteiie 
Notes pay. to others -..... -..... 18,231 GSGe  saccuk 7,139 
Notes discounted by 
H.B. Claflin acts 829,438 1,783,800 259,687 692,341 1,542,930 2,020,126 
Notes as coll. to H 
Claflin Co. —. mtente lee 42,620 
DEE Pecacas. «aseuse “cubes ee < wiwelk” |:Edebeb Seiad 





Total liabilities. _ 1,896,588 2,068,567 1,037,760 772,142 1,552,386 2,189.709 





Lord & McDoug. & Montgom- Root 
Gage. — Southwick. ery Fair. People’s. D.G. 
Asseis— $ : $ $ $ 
Dbéadaisn sswaas 41,375 ;, 283 5,004 14,125 4,905 2,866 
Customers’ accounts 49/063 111,722 135,378 127,149 186,141 185,739 
ET, eechce’. aetetee  dnabee.>. aie . ea ree 
DES | cients -, ditceus  Gaenne kane Sra - sééene 
Customers’ notes... 47,950 1, ee 911 200 
Merchandise - - - - __- 250,135 334,868 556, 393 254,701 267,923 250,575 
PC, (RSet ie RR oe eee 4,10 
Impts.,&c.,tobldgs. 18,682 6,887 Che -Gniues ~* eaaken 9,563 
Fixtures, &c....... 22,431 ,000 104,625 36,030 38,752 42,181 
Stables, &c_....__- 5,7 10,000 6,334 3,632 6,065 4,605 
Ne 2,341 265 sae 2,078 1,102 
Prepaid expenses. -.- 1,704 19,585 34,593 15,421 3,614 3,786 
Total assets_-___- 439,466 530,709 914,137 451,058 525,943 504,718 
Liabilities— 
Merchandise accts.. 61,027 58,594 72,651 27,800 29,115 87,837 


4,461 9,901 15,266 10,002 14,093 6,124 
Due to H. B. Claflin 
Co. over notes dis- 


counted or used as 











Dtinesss  <oeacd Cee: esses  Gdbede ““kanieel. wake 
Mase. certificates... -..._. ee. wenese ‘Sodeew ‘caekeens: Dsaede 
Notes pay. toothers. -......  -..... ae  wadees SUGGS:  enasee 
Notes discounted by 

H.B. Claflin Co..1,408,012 490,910 1,935,293 1,299,910 1,975,436 1,381,470 

Total liabilities...1,473,500 989,434 2,032,155 1,337,712 2,039,113 1,475,431 

Spring. Watt. Watkins. J.B.White Whttehouse. Tot.23Cos 

Assets— $ 3 $s $ $ 3 
oO) Se 18,020 16,456 25,986 823 15,734 436,613 
Customers’ accts.. 61,067 30,546 164,536 117,397 14,717 3,138,216 
Tj Accscsg- “aiken -ageebe ‘‘eteess see 26,260 
Due fromClaflinCo. S06 “bebeas ~ “Seacca’ - aaa 386,558 

De. wSsves ease -beadies saddens -ecksun 1,715 
CT” siccae «<meaks 150 See? sedans 83,391 
Merchandise - - -- 203,830 130,504 361,451 247,383 126,871 8,234,804 
Dick tas secade  ébenec ,500 2 50, 
ee PERE sishes <«ascutsh ae6ase .nebhaw 393,618 
Te incele ”: Mines  enhbae assecs  - pathos 274,888 
Impts.,&c.,to bldgs. --...- .” genie | @@&sidals - <eiabmedl 240,951 
I, i et eecale ee 109,043 
Fixtures, &c__.._. 36,996 14,775 10,000 29,992 20,288 1,024,007 
Pn scigang 2866p 3,262 6,242 a  ssbenn 179,462 
Diikdnaene <sniche " watane 500 2,742 831 41,470 
Prepaid expenses 2,893 2,031 5,429 1,214 12,266 201,843 

Total assets. -___-_ 432,806, 290,232 576,794 412,189 190,957 14,822,865 

LAabilities— 

Mdse. accounts.... 39,071 10,186 36,256 11,030 24,255 1,344,894 
Miscell’s accounts. 5,284 995 4,552 8,369 5,405 291,581 
Due to H.B.Claflin 

Co.over notes dis- 

counted or used 

Die | Canes Wigan  eeeene” ‘eeeeem ~ ~dudieb 675,879 
RC. eGR, - Bee Be 68 
ee Ce ce ee” 1,420 104,422 


Notes discounted by 

H. B. Claflin Co_1,267,452 1,327,148 1,315,857 1,753,350 1,017,126 31,157,710 
Notes collateral to 

Claflin Co. loans. 504,120 
Miscellaneous - - . . . 





Total labilities._ 1,321,807 1,338,329 1,356,665 1,772,749 1,048,206 34,089,758 
x Buildings, $316,119, less mortgages, $68,000; equity, $248,119. 

y Real estate and ‘buildings, $200,000; less mortgage, $ =. 000; equity, $100,000. 
As to bonds omitted from above, see ‘‘z”’ following H. . Claflin balance sheet. 


10,764 | 





Willys-Overland Company, Toledo, Ohio. 
(Report for Fiscal Year ending June 30 1914.) 


The annual statement contains no text, but Pres. John 
N. Willys was quoted on or about Sept. 15 as follows: 


Upon returning to this country after an absence of two months, I find that 
never in the history of the Liha spe ae ve oy Co. has our business been better 
For Sept. and Oct. our contract schedules call for approximately 75% more 
cars than the schedules of a year ago. Our factory men are working full 
force, full time and full pay, yet we have on hand fully 1,000 more ed 
orders than we had at t is time last year. We have orders for more than 
$5. 000,000 worth of cars for immediate shipment, in spite of the fact that 

shipments are averaging over 50 more cars per day than during the cor- 
pond nding period of 1913. 

m June 30 to Sept. 1 the start of our fiscal year, we have received 
more than double the number of orders received dur the same space of 
time last, year, and our business was more than $2, greater than that 
of 1913, our best previous year. [The company ‘announced this week the 
receipt of an order for 300 motor trucks from the Belgian Government.] 


CONSOLIDATED INCOME ACCOUNT (INCL. A ey ggmmed gh 
Net earnings and income of all companies, after de- 
ducting all expenses of the b ess, ‘including 
allowances for Income Tax and all expenditures 
for repairs and maintenance of the properties, 
incl. an en allowance for accruing renewals 














and. dep RET RESET ER © oe ea SAT $5,864,858 ($5,705,537 
Add interest on notes and accounts receivable and 
Se GI on ce atscanbocesaneac 176,830 
Total earnings and income from all sources. - - - - $5,864,858 $5,882,367 
Deduct—Interest on floating debt, &c_.......--- 333,583 228,469 
Reserve for contingencies_..........-- Seeee  cshunbue 
Balance, surplus net income for year end. sane: 30 $5,231,275 $5,653,898 
Proportion accrued to Nov. 30 1912, the d 
opted for the RB of the accounts as the 
commencement of operations of the new co.... -...---- 1,686,221 
Balance, net income (for 7 mos. in 1912-13)_--. $5,231,275 $3,967,677 
IG “GEE. cu cdwasecenesccuccesan Fe) oat OOO ts 24}262.500 
eS Se pea (11%)2,200,000(3%) ,000 
Divs. on outstanding pref. of affiliated cos_---.--- + 
Provision for retirement of pref_........-...--- pF ee ee 
BENDS GEE. bk cided ccvniwnséctcdacéanec $2,431,275 $3,070,959 


BAL. SHEET JUNE 30 (TOTALS $38,737,840 IN 1914; $32,602.836 IN '13) 
Assets— 1914. 1913. 
Good-will, patents, trade-marks, &c_.........-- $14,059,932 $14,060,000 

Real estate, buildings, plant and em | as 
based on appraisals made by the American Ap- 
praisal Co. as of June 30 1912. adjusted in re- 
spect ay a ae and deductions since— Real 

,973;_ machin- 


terns, &c. (as depreciated . $636, 674; furniture 

and ‘hstures. 5; due from European 

agent, $656, 199; automobile equipment in serv- 

anaes ieee seca oto A 8,231,852 621,008 
Investments in bem y Deere as: to affiliated cos-__-_- 2,156,029 065,617 


Inventories of raw and worked materials and sup- 
plies and ow pong B and partly finished cars and 
parts = wae or in transit, $7,116,433; accounts 
receivable (less reserve), $2,929,660; notes re- 
cae. $1, +4 .770; miscellaneous investments, 
$53,525; cash in banks and on hand, $2,112,760: 
finished cars and parts. $656,199; as nig 

Deferred charges to future operations... ._.....- 
ee 

. stock, $5,000,000; common stock, 
000° ____ ESE pe eae rary -$25, 000,000 $25,000,000 

Capital en 3 of subsidiary cos. outstan 
cluding proportion of surplus appertaining t lereto 12,825 37,514 

Purch. money obl.,sub cos. (real est. me ass’d) 131,500 

Bills payable—Notes discounted, $921,1 : trade 
accounts, $2,979,747; accounts payable, $1,- 

727,202; pay-rolls and salaries accru 570; 
customers’ deposits, $287,111; taxes aad Ma edhe 
accrued, $102,260; reserve for uantity and other 
a tes to customers. $682,005; reserve for car 

under aranty $30 0,000; pref. s 
dividends payable Tuly’ 1 1, 287.500 total 

Reserve for depreciation and accruing renewals: 
Balance at June 30 1913, $135,772; Res pro- 
vided out of earnings for the year, exclusive of 
_——— for depreciation of tools, dies, pat- 

&e. fb} 7 673), Doducted from the asset, 
$a71, 188 , $606,960; less book value of dis- 
mantled pro —" and replacement <pee ares 
written $57, 82; for contingencies, $300 
and for redemption of pref. stock, Ist hon teed 
mesuring. av 31 1914, $250,000; remainder --- 

SE ncn ec caenedha éénsudncadaneeen 
—vV. 99, . >. 613, 412. 


14,170,347 8,805,922 
119,679 50,289 


6,991,503 4,358,591 


1,099,778 
5,502,234 


135,772 
3,070,959 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Memphis Railway, Bridge & Terminal 
Co.—To Build New Memphis Bridge—Guaranteed Bonds.— 
See Missouri Pacific Ry. on a subsequent page and St. Louis 
Southwestern Ry. report, V. 97, p. 1140. 


The bridge, it is stated, is expected to be ay erg oe by os Ly of 1915- 
The bridge structure proper will be about 8,400 feet long. he main span 
will be 790 feet, one of the longest cantilever spans in the w -., There will 
be two tracks for steam roads, space for interurban lines and a free road 
for wagons and pedestrians.—V. 94, p. 277 


Atlanta Birmingham & Atlantic Ry.—IJn Possession.— 
Official notice of the reorganization of the A. B. & A. Rail- 
road, the predecessor company, has been filed in the office 
of the Secretary of State of Georgia. 


The notice states that the company has been withdrawn from the hands 
of the receiver and that Lee C. Bradley has been appointed Alabama agent. 
Compare V. 99, p. 673, 536 


Aurora Elgin & Chicago RR.—Circular.—Referring to 
the omission of the usual quarterly dividend on the common 
stock, a letter states: 


While the dividends were earned, the directors decided, in view of exist- 
ing conditions, to suspend the payment of dividends on the common = 
the time being. Public utilities properties are roeree continually to 
extend their service and facilities to meet the growing demands of their 
communities. Capital for these requirements is prov ed ordinarily from 
surplus earnings and by sale of new securities. Under existi + itions 
when all securities markets are closed, this company must repared 
to meet capital requirements out of income. Your directors bel eve as a 
result of their decision the position of the qompeny will be strengthened and 
the investment of its stockholders will be fortifi Compare V. 99, p. 894. 


Buffalo Rochester & Pittsburgh Ry.—Bonds Called.— 
Ninety-five ($95,000) 444% equipment bonds, Ts allt ‘ag payment 


at 105 and int. on Nov. 1 at Guaranty Trust Co., 341 
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Buffalo & Susquehanna Ry.—To Be Discontinued.— 
Justice Bissell in the Supreme Court at Buffalo on Sept. 30 
on application of the United States Trust Co., trustee of 
the mortgage securing the $6,000,000 Ist 414s, granted an 
order permitting Receiver Harry I. Miller to discontinue 
operation of the road on Nov. 1. The receiver was also 
ordered to sell the road and equipment. The newspaper 
reports that the road was ordered to be torn up is discredited 
by a party in interest in this city. 

It was shown that the road was being run at a loss of from $6,500 to 
$10,000 a month; that on April 1 1914 the Buffalo & Susquehanna Railroad 
severed its relations with the Railway company, transferring its excess 
traffic over the Pennsylvania and allied lines. Through the loss of this 
business the affairs of the Railway became still more involved and it was 
found that it would be impossible any longer to operate the road. The 
bondholders’ committee consented to the order.—V. 97, p. 1662. 

Canadian Northern Ry.—Acquisition.—The company 
has, it is reported, taken over the Stettler-Nordegg Ry. in 
Alberta, extending from the main line at Stettler, Alberta, 
to Nordegg, a colliery town, 123 miles, and will operate it. 
The colliery at Nordegg is said to be owned by Kaiser Wil- 
helm of Germany.—V. 99, p. 747, 608. 


Chicago Indianapolis & Louisville Ry.—Zarnings.— 





June 30. Gross Net (after Other Fized Balance, 

Year— Earnings. Tazes). Income. Charges. Surplus. 
1913-14 ......- $6,944,005 $1,426,287 $200,320 $1,480,808 $145,799 
i | ee 6,985,944 1,587,968 311,268 1,360,875 538,361 


During each of the fiscal years there were paid from accumulated s lus 
dividends of 4% on the preferred stock ($199,752); in 1913-14 1%% ($170. 
568) =e is =. the common, against 34% ($341,136) in 1912-13. 
—V. 99, p. , 47. 


Chicago & Oak Park Elevated RR.—Receiver’s vp 
Judge Kohlsaat in the U. S. District Court has ordered 
receiver Samuel Insull to present within ten days a petition 
for permission to issue receiver’s certificates to raise money 
for elevating the company’s tracks near the Western ter- 
minus, the cost to be between $1,500,000 and $2,000,000. 
The certificates will be a first lien on the propetry. 

The Court took full jurisdiction of the affairs of the road, and enjoined 
further litigation by the State Public Utilities Cmomission, holding that his 
Court appointed the receiver, and that the business is being conducted under 


his supervision. The Commission is trying to force the receiver to elevate 
the tracks.—V. 97, p. 175. 


Chicago Rock Island & Pacific RR.—Mr. Amster’s 
Appeal to Bondholders.—With reference to the recent adver- 
tisement by N. L. Amster as to the formation of a new com- 
mittee of holders of 4% collateral trust bonds (see last 
week’s “Chronicle’’), the following statement is at hand: 


In view of the pending developments in the ownership of the company, 
N. L. Amster of Boston proposes that holders of these bonds break away 
from the policy which has wn up in past years of placing their securities, 
under such circumstances, in the hands of some self-constituted committee, 
His proposal is that these bond owners meet together and select their own 
committee to represent them in the conduct of any further negotiations 
necessary to complete the work under way. he existing committee is not 
mak any plans to finance the needs of the railway company; that prob- 
lem will have to be taken up by the new stockholders who are at present 
owners of these collateral trust bonds. Mr. Amster, therefore, proposes 
that all bondholders communicate with him that he may call a meeting 
at which the bondholders may elect a committee to represent them. 
Some of the pemyoces of Mr. Amster’s proposal is to secure a committee 
py ote y= by the bondholders to co-operate in securing promptly deposits 
of bonds to procure the sale of the stock and its acquisition by the collateral 
trust bondholders; to adjust charges against the bondholders representing 
their share of the expenses incurred by the trustee; to spoeure the election 
of a of directors of the railway company actually ete Be 
interests of the bondholders; to take up the question of payment of ds 
of the operating company to the holding company. 

The most important proposal is the question of providing a plan for taking 
care of the financial needs of the railway company, of whose great intrinsic 
value Mr. Amster is satisfied. See also V. , p. 894, 815. 

(Judge Mayer in the U. 8S. District Court yesterday, on the pro- 
test of Samuel Untermyer, as counsel for minority bondholders, reserved 
decision on the application of the Wallace committee for a decree 
ordering the sale of the C. R. I. & P. Railway stock deposited as collateral 
forthe bonds. ‘The Amster interests desire to get into the foreclosure decree 
a clause providing that any bondholder may receive his pro rata share of the 
stock in exchange for his bonds after the foreclosure, and not be compelled 
to take his share of the cash proceeds of the sale. —V. 99, p. 895, 815. 


Cincinnati Hamilton & Dayton Ry.—A pplication Post- 
poned.—The receivers have postponed application ‘for per- 
mission to issue $3,000,000 certificates. They say: 

In view of the financial situation, largely the result of the war in Europe, 


the receivers have decided not to ask the Court for an order permit 
‘ them to purchase new equipment, as was contemplated. While favorable 


contracts might be made at this time for equipment, the receivers were of 


the opinion that the higher rate of interest for money borrowed would more 
than offset the advantage of any saving in the amount paid for the equip- 
ment. The hearing of the application has, therefore, been postponed to 
some later date, when it is hoped conditions may have impro . Com- 
pare V. 99, p. 815, 747. 

Cleveland (O.) Ry.—Option to Subscribe.—The direc- 
tors on Sept. 28 authorized the sale, subject to the Ohio P. U. 
Commission, at not less than par, of additional capital stock 
in an amount equal to 10% of the stock outstanding Oct. 1, 
the proceeds to be used for extensions, betterments and im- 
provements proposed or approved by the City Council. 

Stockholders of record Oct. 1 are offered the right up to Oct 15 to 
subscribe for the new stock pro rata, povabie one-quarter or more each on 
or before Nov. 1 1914 and Jan. 1 1915, and the remainder in one or more 
installments on sixty days’ notice. The company reserves the right to 
limit the amount of the first two 


yments. 
The Commission recently authorized the sale of not less than $1,068,500 
stock at par, but this is not being offered to stockholders.—V. 99,'p. 815,747. 


Commonwealth Power, Railway & Light Co.—£arn- 
ings.—The regular dividends have been announced, namely 
1%% on the pref. and 1% on the com. stock, payable Nov. 2 
1914 to holders of record Oct. 16 1914. An authoritative 


statement reports: 

The ounneey nA t showed an increase in gross earnings of 5.88% 
over August 1913 ond of 12.26% in net earnings. The totals for the 12 
months ended Aug. 31 were the largest gross and net earnings in the history 
of the company. Considering conditions, due to the general slowing up of 
business throughout the United States, this increase is remarkable, indi- 
cating the strength of public utility companies whose operations cover a 
number of communities. The earnings for the quarter ended Sept. 30 have 
yt pom . as yet, but it is stated will show also a good increase:— 

. 99, p. ‘ 


Erie RR.—Car Trusts.—The P. S. Commission yester- 
day authorized the company to issue $900,000 44% 
car trust certificates, to be known as series B, 





semi-annually in 20 series of $45,000 each. Drexel & Co. 
early in the summer arranged to purchase the entire issue 
at 97 and interest. 


The equipment covered is to cost $1,103,312, of which $203,312 is paid 
in cash. his conpment is to consist of 6 locomotives, one of which is 
the large triple articulated machine which has been tried out in freight 
service on some of the company’s heavy grades in Southern New York 
said to be the largest locomotive in the world (V. 99, p. 406); 7 all-steel 
suburban coaches, one all-steel combination baggage and passenger coach, 
4 steel underframe club cars, 200 46-ton drop and gondola cars, and 600 
50-ton side-dump hopper cars. Edward T. Stotesbury will lease the equip- 
ment and assign the lease to the Commercial Trust Co. of Philadelphia. 


New Notes.—The holders of a substantial part of the $4,- 
550,000 notes maturing Oct.-1 have, it is announced, accep- 
ted the offer of J. P. Morgan & Co. to give new 5% one-year 
notes in exchange and the remainder of the $4,550,000 new 
notes have been placed. Compare V. 99, p. 815, 748. 


Fitchburg RR.—Authorized.—The stockholders on Sept. 
30 authorized the proposed issue of $2,550,000 bonds to 
reimburse the Boston & Maine for improvements on the 
road and to refund $1,359,000 bonds due March 1 1915. 
—V. 99, p. 816. 


Interurban Railway & Terminal Co., Cincinnati.— 
Receivership.—The Common Pleas Court at Cincinnati, on 
application of the Westinghouse Electric & Mfg. Co., a credi- 
tor for $2,500, this week appointed Charles 8S. Thrasher of 
Cleveland and Charles M. lie of Cincinnati, receivers. 

The Westinghouse Co. cages that the company had defaulted — 
payment of interest on its bonds and is insolvent. he company joined in 
the application.—V. 95, p. 1331. 

Kansas City & Memphis Ry.—Decision.—Judge San- 
born in the U. S. District Court at St. Paul, Minn., on 
Sept. 24 granted the application of the company to enjoin 
the receivers of the St. Louis & San Francisco from abrogating 
the contract by which it uses the St. L. & S. F. tracks to enter 
Fayetteville. The trackage contract is ordered to be ex- 
tended from Oct. 1 to June 1 1915. 

The Court stated that the extension is for the purpose of giving the K. C 
& M. an opportunity to build a road into Fayetteville. The road, which 
is 31 miles in length, now must use the trackage in question or be shut out 
of the town.—V. 99, p. 816, 608. 

Keokuk & Des Moines Ry.—Remanded to State Court.— 
Judge Mayer in the U.S. District Court has remanded to the 
New York Supreme Court the suit brouht by Henry I. Clark 
and other owners of preferred shares of the Chic. R. I. & 
Pac. Ry. for an accounting under the lease, which was trans- 
ferred from the State court in August last.—V. 99, p. 609, 49. 


Little Miami Ry.—Authorized.—The Ohio Utilities Com- 
mission has authorized $306,500 additional special guar. 
betterment stock to re-pay the Pittsburgh Cincinnati Chi- 
cago & St. Louis Ry. for advances under the terms of the 
lease from 1908 to 1913.—V. 99, p. 467. 


Maine Central RR.—See “Annual Reports.” 

Acquisition.—The stockholders will vote on Oct. 21 on 
purchasing the ew and franchises of the Rangeley 
— = Megantic RR. (V. 95, p. 1202).—V. 99, p. 816, 
11, . 


Maine Railways Companies.—0Official Statement.— 
See Maine Central RR. under ‘‘Reports’’ above.—V. 99, p. 674. 


Maryland & Pennsylvania RR.—No Income I nterest.— 
The company will not make the usual semi-annual payment 
on the $900,000 income bonds, as the income for the six 
months was not sufficient to pay the interest. 


In 1901 3% was paid, but the full 4% rate (2% each in April and Oct.) 
has been paid since to April 1914. 


An advertisement signed by President John Wilson Brown says in sub- 
stance: ‘‘In view of the large expenditures for improvements and better- 
ments upon the road and equipment, and other such expenditures still re- 
maining to be made, and the fact that net earnings during the six months 
ended June 30 1914, after deducting fixed charges but without deducting 
any part of cost of such betterments, would not be sufficient to pay the 
whole amount of such interest, the directors have determined that there 
is no income for said period applicable to pay such interest; and the inter- 
est on the income bonds maturing Oct. 1 1914 will not be paid. 

‘‘Tne company had shown for a number of years a very satisfactory in- 
crease in traffic. The expense of handling the traffic, however, grew very 
heavy, and the operating officials stated that this was due to lack of funds 
for capital improvements and for rehabilitating the cong. ry Funds were 
made available to the company and extensive improvements have been made 
to the property, but the company did not show any improvement in earn- 
ings during the last six months’ period. ‘The operating officials claim that 
the improvements have not been in operation long enough to feel their 
effect during the period referred to, and this, they say, is borne out to 
a considerable extent by the fact that a substantial reduction was shown in 
the operating cost during the last month.’’—V. 98, p. 999. 


Massachusetts Electric Companies.—Earnings.— 


June 30 Divs.on Misc. Total Interest, Pf.Divs. Bal., 

Year— tocks. Income. Income. c. 4%). Surp. 
1913-14--.-..-.- $1,077,292 $79,008 $1,156,300 $178,214 $968,256 $9,830 
1912-13-_--___- 1,133,293 71,433 1,204,726 204,012 968,256 32,458 


—V. 98, p. 1920. 

Muscatine North & South Ry.—Receivership.—Judge 
McPherson, in the U. 8. District Court on Sept. 16 appointed 
Charles N. Voss, President of the German Savings Bank of 
Davenport, Ia., and E. H. Ryan, also of Davenport, re- 
ceivers. The $425,000 3-year 6% syndicate notes secured 
by all of the $800,000 bonds and $425,000 stock of the rail- 
road company matured on Oct. 1.—V. 93, p. 1534. 


National Railways of Mexico.—October Interest.—No 
arrangements have yet been made for the payment of the 


interest payments due Oct. 1. 

It had been mages to make an issue of notes, as at prior interest periods 
during the year, but, owing to the disturbed conditions in Mexico, it has 
been im ble for the New York representatives of the company to obtain 
the d ed information from the present administration as to whether it 
would pledge Government securities as collateral for the notes as in previous 
months. he annual meeting is scheduled to be held on Oct. 7. If it is 
held and the developments are favorable, it is poped to make satisfactory 
arrangements in regard to interest.—V. 99, p. 816, 675. 


New England Investment & Security Co.—Zarnings.— 
The following statement for the year ending June 30 1914 has 


ue ' been filed with the Mass. P. S. Commission: 











{[VoL. xcrx. 
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Divs. and int. received___.$712,215| Surplus for year_-_-_-----~-- $72,499 

BU, ib a nin tlie wom 24,173| Accum. def. June 30 1913_. 525,717 
(SE <p e R $688,042! Total deficit__.......--- $453,218 

Int. on coupon notes------ $445,543 | Disc’t on sales of inv. bds.. 23, 


a eae 170,000 are 
———-| Deficit June 30 1914----- $477,138 


—V. 99, p. 675, 609. 

New York Central & Hudson River RR.—Note Isswe.— 
It was announced on Tuesday that the company is contem- 
plating an issue of not exceeding $40,000,000 of 6 months 
and one-year coupon notes, divided equally between the two 
maturities, to meet the company’s financial requirements 
well into 1915. The first maturity to be met is an issue of 
$12,000,000 one-year 5% notes on Nov. 5. The new notes 
will bear interest at 5%. The company has requested the 
firm to manage a syndicate which will purchase the notes 
on what is believed to be approximately a 7% basis. 

The date of the public offering of the notes has not yet been determined, 
but it is understood that the company's ss banks are taking a 
large interest in the underwriting Lg ayy me f conditions had been normal 


the company would have handl ts financial needs through the sale of 
new refunding bonds.—V. 99, p. 748, 538. 


New York New Haven & Hartford RR.—Direciors.— 
William Rockefeller and George F. Baker, also Charles F. 
Brooker of Ansonia, Conn., and James S. Elton of Water- 
bury, Conn., on Tuesday resigned as directors. J. Horace 
Harding, of C. D. Barney & Co., has been elected a director. 


The four resignations leave 20 members on the board, compared with 27 
a year ago. The directors voted to reccommend to the stockholders at the 
annual meeting on Oct. 28 that the board be reduced to 17 members, in 
accordance with the general policy now being followed by corporations and 
banking institutions.—V. 99, p. 817, 675. 


New York Ontario & Western Ry.—New Directors.— 
The following directors have been elected: 

Frederick L. Lovelace of Niagara Falls, Francis T. Maxwell of Rockville, 
Conn., and Lorenzo M Gillett of New York, to succeed the late Edward 


Milner and J. P. Morgan and C. F. Brooker, who resigned. Mr. Lovelace 
represents the minority stockholders.—V. 99, p. 889, 609. 


New York Railways.—Notice io Holders of Adjustment 
Incomes.—Charles F. Cushman, Secretary of a proxy com- 
mittee, Room 1800, 14 Wall St., N. Y., in circular of Sept. 24 
says in substance: 

At the annual meeting in December the Adjustment Income bonds will 
be entitled to elect 5 of the 11 directors. The following will present our 

roxies: Darwin P. Kingsley, Pres. N. Y. Life Ins. Co.; William A. Day, 
es. Equitable Life Assur. Soc.; Haley Fiske, V.-Pres. Metropolitan Life 
Ins. Co., allof N. Y.; Allan Forbes, Pres. State Street Trust Co., Boston. 

Coupon bonds registered as to ownership, as well as full registered bonds, 
can vote without further registration. Liem g = bonds which have not been 
registered as to ownership will be regis for meg J if Fay wanes at the 
r ization department of the Guaranty Trust Co., 140 Broadway, N.Y., 
which company, without inscribing anything on the bonds, will make a 
record of the name of the owner and the numbers of the bonds. Bonds once 
ere are good for voting at all subsequent elections. 

he suit of the N. Y. Life Insurance Co. on behalf of all said bondholders 
to re-open and re-cast the accounts under which interest payments were 
made for the years 1912 and 1913, on the ee that_ money properly due 
the bondholders has been withheld, is being actively prosecuted. The 
bondholders can make sure that from now on these income bonds will re- 
ceive every dollar of interest to which they are entitled by standing together 
and electing directors who will protect their interests. 


Income Interest.—A payment of 1.288% ($12.88 per 
$1,000) will be made on Oct. 1 for the 6 months ending June 30 
1914. The statement originally prepared by the company 
showed the amount available as interest to be 1.24%. 

Swartwout & Appenzellar in a circular say: 

The board of experts on Sept. 30 reported $12 88 per bond, as against 
$12 40 reported by the company. We are, of course, sorry that the rd 
of experts did not follow, any more than the company, the licit direc- 
tions of the mortgage regard net income, reserves, &c., but it must not 
be forgotten by bondholders that on this committee the bondholders had 
no representative, for the committee was appointed one by the company . 
one by the trustee, the two selecting a third. In this particular case the 
trustee, the Farmers’ Loan & Trust Co. is the same as the company, for its 
President (as a director of New York Railways Co.) has regularly signed 
each report prepared by the company and has not been influenced by the 

rotest of the New York Life Insurance Co. and some $6,000,000 other 

nds regarding the policy followed by the company of sett up reserves 

years when less than 5% is paid on the income bonds. The mortgage, 

in providing for a board of arbitration, provided for one appointment by 

the trustee, it being anticipated that, in any dispute, the trustee would 

favor the bonds as against the stock-holding interests as represented by 
the company. Compare V. 99, p. 675, 343. 

Northern Electric Ry., California.—Receivership—De- 
fault.—The General Railway Signal Co. on Thursday applied 
to Judge Dooling in the U.S. District Court at San Francisco 
for the appointment of three receivers. The company joined 
in the application. The company has defaulted on the interest 
on the $3,750,000 1st M. 50-year 5% bonds due Oct.1. Int. 
on $6,652,000 Ist & consol. M. 5s was defaulted on June 1. 


The current liabilities amount, it is stated, to about $1,100,000. The 
company recently applied to the California Commission for authority to 
issue $37,079 notes. -V. 98. p. 1845 

Ottawa (Can.) Traction Co., Ltd.—Dividend.—A divi- 
dend of 1% was paid on Oct. 1 to holders of record Sept. 30. 

The usual quarterly dividend of 3% was paid Oct. 1 on the Ottawa 
Electric Ry. stock.—V. 98, p. 763. 

Ozark & Cherokee Central RR.—Eztension of Bonds— 
Interest Payment.—The protective committee, consisting of 
E. 8. Page, Chairman, Howard Bayne, Robert C. Drayton, 
A. B. Leach and Robert L. Montgomery, now representing 
over 93% of the $2,880,000 outstanding Ist M. 5% bonds, 
announces that an agreement has been made with the re- 
ceivers of the St. Louis & San Francisco RR. Co. for an ex- 
tension of the bonds represented, for a period not exceeding 
one year from Oct. 1 1914, the arrangement ovis that 
interest at the rate of five per cent (5%) shall be paid for the 
six months ending Oct. 1 1914, or within a few days there- 
after, and that interest at the rate of siz per cent (6%) will 
be paid for the six months ending April 1 1915 or a few days 
thereafter. 


Holders of the certificates of deposit issued by the Girard Trust Co. of 
Philadelphia and the Columbia Trust Co. of New York should forward 
the same to the respective depositaries in order that the extension may be 
stamped on them, and checks for the interest will be mailed to the regis- 








tered hoiders. The committee expects to receive funds to pay the interest 
within a few days, when announcement will be made. 

During the 12 months past the receivers have spent $120,000 in additions 
and betterments, as required by their agreement with the protective com- 
mittee. Liberal amounts have been spent in maintenance. The com- 
mittee required an average expenditure of $7,800 per month, whereas the 
receivers have spent upwards of $11,000 on thisitem. The railroad, there- 
fore, it is stated, is in much better condition than when the protective com- 
mee wae formed about a year ago. Compare V. 97, p. 237,444, 803, 


Pacific Gas & Electric Co., San Fran.—Bonds Called.— 
One hundred ($100,000) gen. M. 44% % sinking fund 30-year gold bonds 
of the San Franc’ Gas & Electric Co., dated Nov. 1 1903, for payment at 
105 and int. on Nov. 1 at Union Trust Co., San Fran.—V. 99, p. 817, 609. 


Pere Marquette RR.—A mended Order.—Judg> Tuttle in 
the U. S. District Court on Sept. 28 filed an order amending 
the original order so as to provide for the issuance of only 
$600,000 of the $2,000,000 of receivers’ certificates ser. A. 

The order was based on an agreement among counsel! for first M. bond- 
holders, who had appealed from the original order, authorizing the issuance 
of series A, that there be no appeal against $600,000 of the amount, so 
that the State taxes may be paid. This will eliminate a monthly penalty 


of nearly $5,000 imposed by the State on account of delinquency.— 
V. 99, p. 895, 817. 


St. Louis & San Francisco RR.—Extension of Bonds.— 
See Ozark & Cherokee Central Ry. above and compare V. 99, p. 895. 


Deposits.—About 85% of the 4% refunding M. gold bonds 
had on Oct, 1 been deposited with the protective committee 
(Frederick Strauss, Chairman). No formal extension of 
time has been granted, but the committee will, for the time 
being, consent to receive further deposits.—V. 99, p. 895,609. 


Salt Lake Light & Traction Co.—Merger.— 
See Utah Securities Corporation below.—V. 99, p. 675, 609. 


Second Avenue RR., New York.—Defauli.—The com- 
pany has defaulted on the payment of the principal of the 
$3,140,000 6% certificates due Oct. 1. The semi-annual 
interest due on that date has been paid. 


A bankers’ circular to their customers says in substance: 

When the certificates were issued it was expected that a plan of reorgani- 
zation for the property could be consummated before their maturity, and a 
tentative plan was prepared last July which provided for the payment of 
the certificates in full. Owing to the outbreak of the European war, and 
the resulting disturbed financial conditions, it was decided it would be 
useless to attempt to consummate the plan, which has therefore been held 
in abeyance. We are informed that for the same reason the receiver has 
found it impossible to finance a new issue of certificates. 

Some weeks ago the receiver presented the facts in the case to the Court 
which authorized the issuance of the certificates which you hold, and 
requested permission to pay the interest due Oct. 1, and asked the Court 
for instructions as to the action to be taken in respect to the principal of the 
certificates then due. While the decision of the Court has not yet been 
handed down, it is not likely that any provision can be made by the Court or 
by the receiver for payment. 

The certificates constitute a first lien on the assets of the corporation, 
which, according to a recent valuation, show a substantial —s. and as the 
receiver reports earnings more than sufficient to meet the interest, we feel 
that the payment of the principal is only deferred. 

Pending final payment of the certificates, or until further notice, 
holders should retain ‘their old certificates, which we understand will con- 
tinue to bear interest at the rate of 6% per annum.—V. 99, p. 749. 


Southern Pacific RR.—Application.—The company on 
Sept. 23 applied to the California RR. Comm. for leave to 
issue $2,789,153 74 first refunding bonds. The bonds are to 
be sold at 91.0388. The proceeds are to be used to replace 
capital expenditures for the 14 months ending Dec. 31 1912. 
—V. 92, p. 264. 

Southern Ry.—Mr. Gary Retires as Director.— 


See item under ‘Banking, Legislative and Financial News.'’—V. 99, 
p. 818, 749. 


Tidewater Southern (Electric) Ry.—/Furither Daita.—As 
stated last week, L. N. Rosenbaum, 80 Wall St., is offering 
at 85 and int. the unsold portion of $750,000 30-year 5% 


lst M. sinking fund gold bonds of 1912. A circular shows: 
Earnings for First Seven Months of Operation as an Electric Road. 
Nov.’13. Dec.’13. Jan.'14. Feb.’14. Mar.’14. Apr.'14 





Passengers, No_------- 3,451 5,759 7,003 9,794 12,448 15,572 
Passenger revenue-__--- $1,184 $2,594 $3,358 $4,548 $5,562 $6, 
Freight revenue__---_.--~ 1,730 1,660 1,526 1,214 1489 2,464 


Total revenue for April 1914, $9 ,078; net for interest and surplus, $3,875. 
During April, May, June and July 1914 carried over 90% of all passenger 
traffic between Stockton and Modesto. Will not compete with the steam 
roads except for terminals, and will touch an entirely unserved territory 
already well developed. Has arrangements with Western Pacific, Central 
California Traction Co., California Navigation & Impt. Co., Southern 
Pacific and Atch. Top. & 8. Fe. for interchange of passengers and freight. 
In Oct. 1912 J. G. White & Co. estimated the earnings for the first full year 
of operation from Stockton to Turlock (50 miles) as an electric road as 
follows: Gross earnings, passengers. $149,000; freight, $31,000; total, 
$180,000 (company’s estimate$225,000); net earnings, after taxes, $63,000. 

Capitalization May 1 1914: Capital stock (par $1 a share), $5,000,000; 
outstanding, $894,132, owned by some 3,000 stockholders, largely locally. 
Bonds authorized, $4,000,000; outstanding May 1 1914, $271, . 

Bonds dated Apr. 15 1912 and due Apr. 15 1942, but red. on any interest 
date at 103 and int. Denom. $500 and $1,000. Int. A. & 0.15. Sink- 
ing fund to retire the bonds: Oct. 15 1916 to Oct. 15 1921, 2% of outstanding 
bonds; 1922 to 1941, 3% yearly. Bonds limited to $16,000 per mile be- 
tween Stockton and Modesto and $20,000 per mile for extension purposes. 
$750,000 authorized by RR. Commission of State of California, the pro- 
ceeds to be used for the completion and equipment of the road between 
Stockton and Turlock, a distance of 50 miles. 

Assets May 1 1914: Construction, $591,159; equipment, $53,542; land, 
$35,860; cash and bills receivable, $206,507; rights of way (95 miles), city 
franchises, $350,000; total, $1,237,068, inctuding 34 miles operating elec- 
tric railroad, stations, station grounds, side tr: , terminals, equipment, 
5 miles additional track, 15 miles additional grading. 

The system as projected will embrace about 227 miles of standard-gauge 
high-speed interurban electric road for passengers, freight, &c., from Stock- 
ton southerly through French Camp, Atlanta, Escalon, Modesto, Ceres, 
Turlock, Merced and Madera to the City of Fresno, with branches to Man- 
teca, Ripon, Oakdale, Patterson. Newman and Crows Landing. The esti- 
mated cost of this line is $5,000.000, but in no event may boads be issued 
in excess of the actual cost of the road, nor for more than $20,000 per mile, 
for each single mile of main line or side track, regardless of the cost. The 
first division of road from Stockton to Atlanta, Escalon and Modesto, 33.1 
miles, is now completed and being operated as an electric road. The road 
south of Modesto will be extended when and as the directors approve. 
There have been completed south of Modesto 5 miles of track, from Tur- 
lock westerly to Hatch, and 15 miles of ng from Hatch to within 2 
miles of Modesto. Private right of way to 100 feet in width, excepting 
in cities. Satisfactory franchises on Pilgrim St., Stockton, to connect 
with the tracks of the Central California Traction Co., Southern Pacific, 
Western Pacific and Atch. Top. & 8. Fe. New 60-lb. steel “T’’ rail: 
standard 6x8x8 redwood ties, with tie plates. Bridge across Stanislaus 
River is built to stand a 100-ton engine under all conditions. Has 10-year 
contract with the Sierra-San Francisco Power Co. for electric motive power. 

Officers and directors: Byron A. Bearce (Pres.), Kari C. Brueck (Sec.). 
F. A. West, W. G. Wallace, J. L. Craig, Geo. F. Schuler and Wm. ©. Peck, 
all of Stockton; J. A. Coley (Vice-Pres.), Escalon; T. er, Mo- 


J. Wisecarv 
desto; Claus Johnson, Turlock; M. D. Wood, Merced; A. T. J. Reynolds, 
Courtland; J. N. Stuhr, Newman.—V. 99, p: 818. ' 
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Toledo Peoria & Western Ry.—Earnings.— 


June 30. Gross Net (after ire of Interest, Balance, 

Year— Earnings. Tazes). me vt &c. Rent.,&c. Sur. or xt x 
Pi) ST eee $1,293,609 def$16,468 $58,883 $230,257 def$187,842 
19-13 “to aas 1,392,961 193,826 72,200 228,354 sur37 ,672 
—Vv. + " 


Union Railway, New York.—Decision.— 

The Court of ‘Appeals has affirmed the judgment of the lower Court 
fixing the special franchise assessment for 1910 at $4,018,756 and $216,097 
in Manhattan and the Bronx, respectively. This is a reduction of nearly 
$200,000 over the assessment fixed by the State Tax Board.—V. 99, p. 50. 


Utah Light & Traction Co.—Merger.— 


See Utah Securities Corporation below. 


Utah Securities Corporation.—Acquisition.—New Se- 
curities—The company, as was planned, has purchased 
a 98% interest in the stock of the Utah Light & Ry. and 
the property of the latter is now owned by the Utah Light 
& Traction Co., all of whose stock, other than that which 
accrues to the minority holders of the Utah Light & Ry., 
is owned by the Utah Securities Corporation. 

This minority stock has been offered exchange either eash or 
stock in the new company. The Utah Light & Traction Co. was formed 
Sept. 18 1914 by a consolidation of the Utah Light & Ry. and the Salt Lake 
Light & Traction Co., which was recently er: by the same interest 
with paid capital of about $1,000,000 (V. , Dp. 675, 609). The capital 
stock of the new ommuony will approximate $1,000,000 in $25 shares. 

The Utah Light & Traction Co. has made a mossgage to the Bankers 

t Co., as trustee, to secure an unlimited issue of First & Refunding 
5% 30-year gold bonds, dated Oct. 1 1914 (int. A. & O. atofficeof company’s 
agent), palsloat to call on any interest date at 105 and int.; coupon bonds 
$1,000, $500 and $100; registered bonds, $1,000. Sinking and improve- 
ment fund, 1917 to 1919, 1% of bonds outstanding; 1920 to 1934, 2%; 1935 
to 1943, 24%, all dates inclusive. Of the bonds $11,661,000 have been 
issued, of which $3,816,000 are reserved to provide for the underlying liens 
below shown. The rest were sold to cancel large floating debt of the 
Utah Light & Ry. and to provide the necessary cash to pay the Utah Light 
& Ry. and the Salt Lake Light & Traction stockholders who elected to 
take cash in payment or exchange for their holdings, because of the merger. 
The bonds were not sold to bankers and none of them, it is expected, wili 
get into the hands of the public. 


Underlying Bonds for $3,816,000 to Retire which New Bonds are Reserved. 
$745, Utah Lt. & P. lst M. gold 5s dueJan. 1 1930, subject to call at par. 
1,113,000 Utah Lt. & P. Consol. M. g. 4s due Jan. 2 1930, sub. to call at par. 
1,472,000 Consol. Ry. & P. ist M. gold 5s due July 1 1921 (not sub. to call). 
486,000 Utah Lt. & Ry. ist Consol. 5s, due Jan. 1934, call at par. 
The $993,000 Utah Lt. & Ry. 1st Cons. 53 and $2,009 Utah Lt. & P. 
Consol. 4s formerly owned by Oregon Short Line RR. (U. P.) have been 
turned over as part consideration for the property acquired, and have been 
de ted as additional security for the new Ist & Ref. Mtge. 
ust what will be done by the new interests with the oy tong is a matter 
that will be worked out deliberately along conservative lines. It is still 
undetermined whether the Utah Light Traction Co. will be merged 
into the Utah Securities Corporation or again whether the gas and electric- 
light business of the new property be turned over to the Utah Power & 
ht Co. and the new company left to operate simply the traction 
property.—V. 99, p. 347, 54. 


Wrightsville & Tennille RR.—Zarnings.— 


June 30. Operating Net (after Other Fized ividends Balance, 
Year— Revenues. Taxes). Income. Charges. (6%). Sur. or Def. 
1913-14 ____- $352,119 $98,121 $2,015 $25,078 $36,000 sur.$39,0 


1912-13 ____- 306,583 42,290 1,465 23, 36,000 def. 15,828 
Of the dividends paid in 1912-13, 3% ($18,000) was pa d from profit 
and loss, but are shown above for the sake of comparison.—V . 97, p. 1026. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Agricultural Credit Co.—Preferred Dividend Omitted.— 

The directors on Sept. 21 voted to omit the 1% % quarterly dividend on 
the $2,000,000 7% cum. participating pref., paid usually on Oct. 1. The 
resolution states: ‘‘On account of the extraordinary financial conditions 
resulting from the European war, it is deemed advisable to omit the usual 
quarterly dividend of 144% on the pref. stock, foe current earnings 
continue in excess of the dividend requirements.”’—V , Dp. 864. 


American Malt Corp., N. ¥.—Pref. Div. Reduced.— 

The directors on Sept. 30 declared a dividend of 1% on the $8,843,990 
6% cumulative pref. stock, payable Nov. 4 1914 to shareholders of record 
Oct. 16. _This contrasts with 2% each in May 1914 and Nev. 1913, 24% 
each in May 1913 and Nov. 1912, 2% each in May 1912 and Nov. 1911, 

Tp each in May 1911 and Nov. 1910, and with 2%% each six months 
(5% per annum) from Nov. 1908 to May 1910, inclusive. 

The American Malting Co., the operating company, has declared a 
dividend cf 62c. a share on its $14,440,000 pref. stock, payable on Nov. 2. 
This ae with $1 24 a share each in May 1914 and Nov. 1913, $1 55 
each in May 1913 and Nov. 1912, $1 24 each in May 1912 and Nov. 1911, 
with 62c. each in May 1911 and Nov. 1910 and with $1 56 half-yearly 
(3.12% a year) from Nov. 2 1908 to May 1910. The American Malt Corp. 
as owner of an amount in excess of 142,645 shares (98%) of ‘‘company” 

ref., will receive from the dividend now declared about $88,440, which is 
ust sufficient to cover its own 2% distribution. 
Preliminary Statement for Year ending Aug. 31 1914 (compare V. 91, p. 1250). 





American Malting Co.— 1913-14. 1912-13. 1911-12. 1910-11. 
= for year after all charges____ $330,775 $403,368 $810,319 $763,040 
f. divs. paid in November. _____ $89,528 $179,056 $223,820 $179,05 
Pref. divs. following May____(not declared) 179,056 223,820 179,056 
Balance after divs. (6 mos.’ div. 
“3% | 4h? $241,247 $45,256 $362,679 $404,928 
Div. to Am. Malt Corp., about__._ *88,440 a176,8°0 b436,496 c347,860 
Div. Amer. Malt Corp. pref., about. 88,440 2176,880 436,496 347,860 





*62cts. 21.24%. b3.30%. © 2.48%. 
an” Eztension.—See Am. Malting Co. below.—V. 98, p. 


American Malting Co., N. Y.—New Circular as to Ex- 
tending Bonds.—A cirenlar dated Sept. 25 has been sent to 
the bondholders, urging them to aid the company at. this 
juncture by the early presentation of their bonds to the Guar- 
anty Trust Co. of N. Y., 140 Broadway, N. Y., to be ex- 
tended to June 1 1917 on payment-of a commission of $40 
per bond, in accordance with circular of Sept. 9 1914 (V. 99, 
Pp. 818). The circular shows: 

zpenditures, Aggregating $2,675,861, for Improvements, Construction, &c., 
Since the 7 000.060 Bonds (Now only $2,402,000) Were Issued. 
New plant at Buffalo, N. Y.—on Buffalo Creek, where the larg- 


est Lake steamers can discharge cargoes into the elevator at- 
tached to the malt house—the largest malt house with the 


largest s e capacity of any in the world__________-__---- $1,252,417 
Additions and ey 8) CE ee 1,152,334 
Prope at 72d, 71st Streets and Ave. A, N. Y. City___..----- 271,1 


f the above expenditures, there was paid from earnings $2,119,529; 


from proceeds of ae g sold, $556,332. The balance of proceeds of 


property sold was u for retirement of bonds. All of the newly-acquired 
property is covered by the mortgage. 


Statement mre hema egg Dividend Policy—6 Yrs. ending Aug. 31 1913. 
Surplus net earnings Sept. 1 1907 to Aug. 31 1913 in excess of 

Be Gis 0 oan once a SEGowildeiias bwin bed bibindes iodidte $3,729,265 
Dividends paid in the period from Sept. 1 1907 to Sept. 1 1914... 2,288,740 


Balance ons net earnings for the 6 ay in excess of divs. _..$1,440,525 
To this add the lus net earnings for the year 1913-14. ( Amer. 
Malt. Corp. above.)—V. 99, p. 818. 








American Public Utilities Co.—Com. Div. Omitted.— 

The directors have decided to omit the usual quarterly distribution on the 
common stock, which is made on Oct. 1. ap oe of 4% of 1% were made 
from July 1912 to Oct. 1913, and from Jan., April and July 1914 % of 1%. 
An official statement says: 

“At the breaking out of the European war the company had undertaken 
certain large construction work, particularly at Indianapolis, some of which 
could not ned at the usual time for the declaration of quarterly 
dividends, owing to the disturbed financial conditions. The was not 
certain that the construction operations could be carried forward without 
using funds available for dividends. Action on the matter of the payment 
of dividends was, therefore, deferred until Monday, Sept. 28, when the 
board was pleased to determine that it not only could carry on and complete 
the necessary construction work, but could also prudently pay the dividends 
on the preferred stock.” —V. 99, p. 892, 819. 


Assets Realization Co.—Financial Report.—G. M. P. 
Murphy, Chairman of the executive committee under the 
new regime, has made to the creditors’ committee an elab- 
orate 40-page report regarding the company and its assets, 
a digest of which will be published in the ‘‘Chronicle”’ later. 


The company’s direct obligations, as far as Mr. Murphy has been able 
to deeerman them, ager ro in Dec. 1913 $7 ,073,71 1 of which $1,179,627 
has since been discharged by payment in cash, sales and relizations on col- 
lateral, sale of lots, &c. The known contingent liabilities (guaranties, en- 
dorsements, &c.) have in the same interval been reduced from $2,321,127 
to $169,684, in addition to which there are some indefinite contingent 
liabilities and a $150,000 contingent claim of doubtful validity. Against 
an annual income of not exceeding $100,000, there are interest c es of 
about $300,000, fixed executive Fo grag = of $132,159 and legal and inci- 
dental expenses of probably $68,000, a total of, say, $500,000. Many of 
the assets are in a partially undeveloped condition, requiring the waning 
of further advances and Mr. Murphy therefore warns the stockholders 
against undue optimism as to the final result and intimates the possibilit: 
that the assets may not prove sufficient to meet the claims of the ieccared 
creditors in full with interest. Compare V. 98, p. 996; V. 99, p. 540. 


Associated Merchants Co., New York.—Plan.— 
See (H. B.) Claflin Co. below.—V. 99, p. 51. 


Atlantic Gas & Electric Co., N. Y.—Assignment.— 
This holding company, having filed a voluntary petition in 
bankruptcy, Judge Mayer in the U. S. District Court, N. Y. 
City, on Sept. 29 appointed Calvert Brewer (V.-Pres. of the 
United States Mortgage & Trust Co.) as receiver for the prop- 
erty as a preliminary to a readjustment of finances. 


The liabilities are stated as $2,478,212, of which $2,420,852 are secured 
(including with other items bonds of series A and B) , $28,523 are unsecured, 
$28,286 are due to sub-companies and $550 are for wages. The assets con- 
sist of $1,112 cash, $20,000 construction materials at Easton, Pa., and se- 
curities of the face value of $5,238,710. Spooner & Cotton, 14 Wali St., 
attorneys for the company, are quoted as saying that the company’s embar- 
rassment is due to difficulty in floanctng improvements and that the under- 
ly companies are sound and will not be affected. See Eastern Pennsyl- 
vania Power Co. below. 

A full statement regarding the Atlantic Gas & Electric Co. was given in 
V. 97, p. 1585, but subsequently the Pennsylvania Utilities Co. was or- 
ganized as a merger of certain of the underlying companies and made a 
mor e to secure not exceeding $25,000,000 Ist consol. M. 30-year 5s 
dat ov. 1 1913, of which $3,620,000 were reserved to retire outstand- 
ing underlying bonds of Eastern Pennsylvania Power Co., Nazareth El. 
Lt. Co. and State Belt El. Lt., Ht. & P. Co.; the remainder as issued for 
additions, &c., it was said, would be taken and held by the Atlantic Gas 
& Electric Co.—V. 98,p 1696. 


Buffalo (N. Y.) Gas Co.—Nolice to Bondholders.—See ad- 
vertisement on another page, also V. 99, p. 896. 


Central & South American Telegraph Co.—Parily Esti- 


mated Earnings.—For 3 and 9 months ending t. 30: 

3 Mos.— Tot. Inc. Net Income. Dividends. Bal., tf Total Sur. 
ETE > eons $547,500 $388,918 (1144%)$143,565 $245,3 $3,731,282 
yr eo ta laeh 365,000 209,856 (142%) 143,565 66,291 3,256,250 

Co- 

* REE $1,325,200 $854,368 (4144%)$430,695 $423,673 $3,731,282 
tei? “i — 761,780 (434%) 430,695 331,085 3,256,250 
—vV. 99, p. : 


Chandler Motor Car Co., Cleveland.—Special Dividend. 

A special dividend of 10% las been declared on the $225,000 common 

stock along with the usual quarterly payment of 1% % on the $200,000 7% 

cumulative preferred stock. A dividend of 5% on the common was also 

paid within — The plant, which has been in operation less than two 

years. - ry to running at its full capacity, with prospects of a large 
usiness. 


Chicago Lumber & Coal Co.—Bonds Called.— 

First mortgage 6% bonds, Nos. 3479-3500, inclusive, of the Gulf Lumber 
Co. for payment at 103 and int. on Nov. 1 at Guaranty Trust Co., N. Y. 
The Chicago Lumber & Coal Co. guarantees both principal and interest of 
the bonds.—V. 98, p. 1843. 


(The) H. B. Claflin Co., N. ¥.—Plan of Reorganization 
Sept. 25 1914.—The noteholders’ committee having formu- 
lated a plan of reorganization for the company and the 23 
allied y rties named below, now in receivers’ hands, pre- 


sents the financial statements which are cited under “Annual 


Reports” on a preceding page and gives notice that de- 
positors who do not withdraw on or before Oct. 30 will be 
bound by the plan and that further deposits are limited to 
Oct. 26. This plan has been approved by the general cred- 
itors’ committee and the creditors’ audit and adjustment 
committee representing general creditors of the company. 


Noteholders’ committee: James 8. Alexander (Chairman), Lewis L. 
Clarke, Howland Davis, William T. Elliott, Charles W. Folds, Ernest A. 
Hamill, Seward Prosser, Philip Stockton and Festus J. Wade, with B. W. 
Jones, Secretary, 16 Wall St., and the Bankers Trust Co., N. Y. City, as 
vy memes! and Northern Trust Co., Chicago, Girard Trust Co., Phila., 
Mercantile Trust Co., St. Louis, and Old Colony Trust Co., Boston, 
as agents of depositary. 


Digest of Plan of Reorganization. 


$42,200,000 Present Indebtedness of H. B. Claflin Co. and the 23 Corporations 
(Exclusive of indebtedness between the 23 companies and the H. B“ 
Claflin Co. and of all of said companies to John Claflin.) 


Class A—H. B. Claflin Co.'s debts for merchandise, direct loans, 
expense accounts, foreign drafts, &c., total (claims against 

the assets of the company only) about__-_...._--...... _- $9 ,000 .000 
Class B—H. B. Claflin Co. endorsements of notes of the 23 

(retail, &c.) os discounted by it, being claims 

the assets of the H. B. Claflin Co. in common with the Class A 

claims, and also against the assets of the individual companies 

in common with the merchandise and other general creditors 

of the individual companies (Class C below), about..._____ 31,500,000 
Class C—Indebtedness of one or more of the 23 companies (other 

than upon notes discounted by the H. B.ClaflinjCo. an 

bility upon income and debenture bonds), 

labor, taxes, &c., entitled to priority and for merc dise sold 

or money advanced direct to one of the companies, but having 

no claims against the assets of the H. B. Claflin C., about... 1,700,000 

Two New Companies to be Organized. 

(1) The “Mercantile Stores Corporation,’’ to be organized under N. Y, 
State laws, (its share yp went all of one class, to have no par value and the 
number of to be determined by the committee,) to acquire at judicial 
sale or through composition proceedings, or otherwise: 
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{a Such assets of the H. B. Claflin Co. as are deemed desirable All 
b) Such assets of John Claflin or of the United Mercantile Co. 
delivered to the receivers as may be advantageous, viz: 
Allied 23 companies now in receivers’ hands, capital stock ____ All 
McCreery & Co. of Pittsburgh, Wilkes-Barre Dry Goods Co. 
and MacCallum & Cloutier Mercantile Co. (these 3 cos. not 
in receivers’ hands), entire capital stocks............---- All 


, Vandevoort-Barney Dry Goods Co. 
(Issued stock $2,500,000 common, $1,250,-}Common_- ----- $2,103,650 
000 Ist pref. and $750,000 yt ae ee oa SR een 187,000 
Higbee Co. (list pref. $200, : 2d pref. $421,600), entire 
a id, od mais ll 400,000 


James H. Dunham & Co. (issued stock is $1,050,000 common, 
$1,000,000 pee geet. and $500,000 2d pref.), common stock. 400,000 
United Dry G Cos. (issued stock $14,427,500 common, 
$10,844,000 pref.), common stock._____....-..--------- 6,268,000 
(c) Other assets and equities owned by John Claflin but transferred to 
representatives of the noteholders’ committee for the benefit of the Mer- 
cantile Corporation, subject to the terms and provisions of the agree- 
ment of transfer. 
oF mF pif ee Corporation to be organized to take over the profitable 
port nm of the wholesale business of the present H. B. Claflin Co. (of N. J.). 
There will be transferred to this new corporation approximately $6,000,000 
of assets of the progent H. B. Claflin Co. in exchange for its [$6,000,000] 
capital stock, all of which will be owned by the Mercantile Corporation. 


< erms Offered the Co.'s General Creditors and Holders of Notes Endorsed by It. 


(1) Cash payment to all creditors H. B.Claflin Co., both classes 
A and B, on account of the principal amount of their respective 
claims to be obtained from a partial liquidation of the assets of the 
H. B. Claflin Co., which cash, it is believed, will be available for 
distribution within four months from Oct. 1 1914-__..__------_-- 15% 
(2) Mercantile Corporation’s 3-year collateral trust notes (called 
“collateral notes’’) in registered form, dated Dec. 1 1914, to ‘‘bear 
interest at not exceeding 5% per annum, interest payable, however, 
rior to maturity, only out of income,’’ such notes to be issued in 
4 separate series, series No. 1 for about $7,650,000 to be delivered 
to the wee creditors (Class A, aggregating about $9,000,000) of 
the H. B. Claflin Co., and each of the other 23 series to be delivered 
to the holders of notes (Class B):executed by one of the 23 com- 
anies and endorsed by the H. B. Clafiin Co. (series 2, about $830,- 
500 for 85% of H. Batterman Co. notes; series 3, $1,980,000 fo 
85% of J. Bacon & Sons notes, and so on. (See table below)__..85% 


Security for New Notes—Collateral to be Deposited under Trust Agreement. 

(1) Series 1 notes received by Class A creditors will be secured by one- 
sixth [$1,000,000] of the capital stock of the proposed H. B. Claflin Cor- 
poration, the wholesale trading company. 

(2) Each of the remaining 23 series of notes received by Class B creditors 
will secured by the entire capital stock of the particular company which 
executed the notes to be exchanged for the new notes. Thus: Series 2 
will be secured by the entire capital stock of the H. Batterman Co. and 
series 3 by all of the capital stock of J. Bacon & Sons. 


Source of Funds for Payment of Interest eee Series 1 Notes. 

(a From dividends upon one-sixth the stock of H. B. Claflin Corp. 

b) From distribution of earnings upon the unpledged investments and 
property of the Mercantile Corporation, such as five-sixths of the capital 
stock of the H. B. Claflin Corporation, the capital stocks of the United 
Dry Goods Companies, Sc s, Vandervoort-Barney Dry Goods Co., 
Higbee Co., McCreery & Co. of Pittsburgh, various equities in real estate 
and other assets. 

(c) From dividends upon the capital stocks of the 23 companies deposited 
under the trust agreement to secure the other series of collateral notes, after 
payment in full of the series of notes for which said stock is pledged. 


Source of Funds for Payment of Interest upon Notes of Series 2 to 24. 
(a) From dividends upon the stock pledged to secure that series. 
(b) From distribution of earnings upon the unpl ed investments and 
propery of the Mercantile Corp., as specified in sub-division (b) above. 
(c) From dividends upon the capital stocks of the companies deposited 
under the trust agreement to secure the other series of collateral notes, after 
payment in full of the notes for which said stock is specifically pledged. 


Proposed Equitable Settlements with General (Class C) Creditors of the Several Cos. 
It is proposed that settlements be made with the general creditors 
of the several companies (Class C), the capital stock of which will be de- 
poenee as security for the collateral trust notes, Series 2 to 24, inclusive. 
uch settlement may be made at the sole discretion of the committee by 
way of composition, sale, purchase or otherwise for cash or by the delivery 
of notes and indebtedness on open account between the cos. may also be 
settled at the discretion of the committee.] If such settlements are effected 
said companies will be practically free of debt. 
Salient Provisions Respecting Notes Series 1 to 24—Default.—Extension. 

a) The trustees, unless more than one trustee dissents, shall have the 
right at any time after appraisement to dispose of all or any part of the cap- 
ital stock or assets of any company the CS me stock of which is pl ed to 
secure any of the series of notes, provided the proceeds be distributed 
pro rata to the holders of that series; but such ——— shall not prevent the 
trustees for the benefit of the noteholders making proof of the notes at 
final maturity for the full amount thereof with unpaid interest, if any. 

(b) All dividends declared by any rr é any of whose stock is de- 

ited to secure a series of notes shall be used by the trustees as far as may 

e necessary in paying full 5% annual interest to date upon the collateral 
notes of that series, and any surplus thereof remaining shall be applied 
forthwith pro rata =n the principal of the notes of that series. The 
—— may pay dividends only after a aotieinctery septa or audit. 

“Prior to final maturity of the collateral notes, ercantile Corpora- 4 
tion shall pay interest upon the said notes only out of its net income, but 
the same rate of interest shall be paid upon the principal amount of each* 
series of notes outstanding, irrespective of interest payments that may 
have been made thereon by the trustees out of dividends received by 
them. If the interest so paid by the Mercantile Corporation upon any 
series of notes shall, together with the interest paid by the trustees from 
the collateral specifically deposited to secure said series of notes, exceed 5% 
per annum, such excess shall be forthwith applied pro rata on account 
of the principal of said series of notes outstanding.’ 

(c) In case for one year 5% interest on any particular series of notes 
remains unpaid, the trustees, upon the written request of holders of 75% 
in number and amount of the outstanding notes of such series, must sell 
the stock deposited to secure that series or sell the assets of the company 
the stock of which is so pledged; and distribute the net proceeds pro rata 
among the notes of such series. 

(d) Upon consent in writing of a majority in number and amount of the 
collateral notes of all of the series then outstanding, the trustees may ex- 
tend the time of maturity of all notes noi to exceed two years. 


Inter-Co. Debts and Debts to John Claflin, Except as Stated, to be Canceled. 
Alt indebtedness between H. B. Claflin Co. and the 23 companies, and 
between said companies, shall be canceled, except that the indebtedness 
to the H. B. Claflin Co. from any company in excess of the notes of that 
company discounted by it shall be exchanged for an equal principal amount 
of collateral notes which the trustees shall hold for the benefit of the Mer- 
cantile Corporation and its noteholders. This provision applies only to 
the excess indebtedness of the George W. McAlIpin Co. and Jones Store Co., 
amounting to $429,000 and $246,000 respectively, which will be exchanged 
for equal amounts of the notes of the series secured respectively by the Mc- 
Alpin Co. and Jones Store Co. capital stock. 
ot exceeding in the aggregate $405,000 excess indebtedness due from the 
H. B. Claflin Co. to the cempanies upon open account, may receive the 
benefits provided for other general creditors of Class A 


Capital Stock of the Mercantile Stores Corporation—Dissolution. 

All of the stock of the Mercantile Corporation will be held by the trustees, 
under a separate trust instrument, for the piimary purpose of protecting 
all of the holders of collateral notes, and the trustees will have power to 
vote the same upon all matters, including a dissolution or merger of the 
corporation or the sale of its assets in whole or in part. 

hen said indebtedness of the Mercantile Corporation has been paid in 
full, the capital stock of the Mercantile Corporaticn shall be delivered to 
the H. B. Claflin Co. (N. J. corporation), pursuant to an agreement made 
between the committee and John Claflin whereby John Claflin has trans- 
ferred assets and claims now owned by him for the benefit of the Mercan- 
tile Corporation, subject to the terms of said agreement. 
. Management—Trustees. 

The administrative management of the Mercantile Corporation and of 
the proposed H. B. Claflin Corporation shall be entirely independent, and 
the 23 companies shall be under no obligations to purchase from the pro- 
posed wholesale cc. Local managers, if efficient, will” be retained. 


The trustees will select the first board of directors of the Mercantile 
Stores Corporation, which will consist of seven members (at least three 
shall be merchants),four to be nominated by a majority and the remain- 
der by unanimous vote of the trustees. The directors of the H. B. Claflin 
Corporation, a majority of whom shall be merchants, shall be nominated 
by the directors of the Mercantile Corporation. No sale of any of the 
capital stock of the H. B. Claflin Corporation held by the Mercantile Cor- 
poration shall be made except upon the affirmative vote of five of the seven 
directors of the Mercantile Corporation. 

The trustees under the agreement securing the notes shall be five in 
number, selected by the committee (two of whom shall represent Class A 
creditors), and they shall act also as trustees under the agreement under 
which the capital stock of the Mercantile Corporation is held. 

Each of the 24 companies will commence business practically without 
indebtedness and under strong and independent management. 

Extracts from Report of Noteholders’ Committee, Sept. 25 1914. 

The entire capital stock cf the 23 companies that executed notes en- 
dorsed by the H. B. Claflin Co. was owned by John Claflin individually. 
Such notes aggregate about $31,500,000. All the makers are corporations 
operating retail stores in various cities, except the Defender Mfg. Co. of 
N. ¥. {manufacturer of sheets and — cases}. These stores generally 
are wel! located, but some of them have not boen conducted profitably. 
The assets of unprofitable stores can, however, be disposed of to better 
advantage through orderly sales rather than by receivers. The H. B. 
Claflin Co has liabilities of about $9,000,000 in addition to its liability 
upon the notes. 

The reorganization contemplated by the plan is to be distinctly 
a creditors’ reorganization and the creditors or their representatives are 
to select the entire board of directors of the Mercantile Corporation, of 
the H. B. Claflin Corporation and of the 23 companies the entire capital 
stock of which will be owned by the Mercantile Corporation. The em- 
barrassment of the H. B. Claflin Co. and of the 23 companies that exe- 
cuted notes came at a time when general conditions made it impossible to 
interest new capital, and present wnprecedented conditions growing out 
of the European wars emphasize this situation. 

The members of the committee are unanimously of the opinion that it is 
unquestionably for the best interests of all the creditors that the plan be 
promptly adopted, in that, in every practicable respect, it preserves for 
and confirms to the creditors all of their rights now existing. The gencral 
creditors’ committee and the creditors’ audit and adjustment committee 
repreneesing general creditors of the H. B. Claflin Co., have co-operat 
with this committee and have approved the plan now submitted. 

An extension of the proposed notes of the Mercantile Corporation for 
two years is provided for, but only with the affirmative consent in writing 
of a majority in number and amount of the notes remaining outstanding 
at the expiration of three years. 

Unless the creditors co-operate in some comprehensive plan of adjust- 
ment, a liquidation of the assets of the H. B. Claflin Co end of the makers 
of the notes must be had, with serious loss to creditors. 

In the financial statement of several of the companies, reference is made 
to outstanding issues of debenture or income bonds. Under an arrange- 
ment made by the committee, these bonds will be canceled if the proposed 
plan of reorganization becomes effective, and need not then be considered 
in computing the liabilities. 

The following have consented to act as trustees in the agreements called 
for by the plan: James S. Alexander, President National Bank of Com- 
merce, N. Y.; Ernest A. Hamill, President Corn Exchange Nat. Bank, 
Chicago; John W. T. Nichols, of Minot, Hooper & Co., N. Y.; Philip 
Stockton, President Old Colony Trust Co., Boston, and Henry W. Howe, 
of Lawrence & Co., Boston and New York. 

Mr. John Claflin has transferred to representatives of this committee, 
as trustees, to be delivered to the Mercantile Stores Corporation when the 
plan of reorganization is declared effective, assets and claims which the 
committee is assured and believes to be al! his assets of substantial value. 
He has confirmed the title of the receivers of the H. B. Claflin Co. to certain 
other assets formerly owned by him and now in the possession of the 
receivers. The committee believes that this immediate transfer. of Mr. 
Claflin’s assets is preferable to his endorsement of the notes to be issued 
by the Mercantile Corporation. [The personal assets so transferred in- 
clude, it is understood, not alone Mr. Claflin’s holdings in various dry goods 
corpcrations and his bank stock, but his home at Morristown, N. J., and 
his summer home in the Adirondacks as well.|] 

After settlement of current indebtedness, the retail stores will commence 
business practically free from debt and in condition to finance their further 
requirements. New indebtedness may be created only for current business 
needs under proper supervision. 

The committee is confident that considerable reductions in expenses of 
operation can be made and that these companies, competently and effi- 
ciently managed, should have an earning power that will ultimately effect 
a solution more favorable than is indicated by a superficial examination. 

Depositors under the agreement of June 25 1914 will be deemed to have 
assented to the plan unless they affirmatively dissent therefrom within 
30 days from Sept. 28 1914. [On Oct. 2 about $23,000,000 of the outstand- 
ing notes had been deposited with the committee.] ’ 

Deposits of claims will not be received after Oct. 26 1914. 


Liabiiities of the Companies; Also Proposed Amounts of Several Series of Notes 
of New ‘‘Mercantile Stores Corporation,’’ Series 1 to 24, Resnectively, 
[85%], Issuable (with 15% Cash) for Endorsed Notes. 

*‘A’* Due Endorsed Merc. Corp. 
(1) H. B. Claflin Co.— Class ‘‘A.”’ Sub Cos. Notes.**B’ Notes 2 
Notes, open acc’ts, &c__abt.39,000,000 $405,000 See below abt. $8,000,00 


Class x Due Notes Given Merc. Corp. 
(2) ** The 23 Companies”’— “oe ClaflinCo. Claflin Co.y Notes.z 
H. Battermah Co., Bklyn.. $140,671 ------ $978,305 $831,559 
J. Bacon & Sons, Louisville_ 0 eee 2,329,510 1,980,085 
Bedford Co., Brooklyn_---- See nasene 1,307,419 1,111,306 
Castner-Knott Dry Goods 
i. Se SU eee CC 666,790 566,772 
M. J. Conneil Co., Butte___ ee «cns«e 1,175,449 999,131 
Defender Mfg. Co., N.,Y-_-- St” coneae 1,459,950 1,240,958 
Fair Co., Cincinnati- ------ = 1,829,438 1,555,023 
Hennessy Co., Butte___-.--- EE tn de 1,883,800 1,601,230 
Jones Store Co., Kan. City. 230.355 $246,218 561,186 x723 ,226 
Joslin Dry Goods Co., Denv. ee ona 692,341 588,489 
Kline Bros., Altoona- -_ ----- ne ~adenm 1,542,930 1,311,490 
Lion Dry Goods Co.. Toledo 126,963 — _---- 2 062,746 1,753,334 
Lord & Gage, Reading, Pa_- EE 1,408,012 1,196,810 


Geo. W. McAlpin Co., Cinc. 68,863 429,661 490,910 846.935 
McDougall & Southwick Co., 





 * aang DE. . wssned 1,935,293 1,644,999 
Montgomery Fair, Montg'’y- ES a eae 1,299,910 1,104,923 
People’s Store Co., Tacoma. TS 1,975,436 1,679,120 
Root Dry Goods Co., T. H’te Soe .. kaswes 1,381,470 1,174,249 
Spring Dry Goods Co., Grand 

Rapes, Mich...........- SG A éscuus 1,267,453 1,077,334 
Watt, Rettew & Clay, Norf'k Bisa”. weeees 1,327,148 1,128,076 
Thos. C. Watkins, Ltd., 

Hamilton, Ont_....----- Cet. seeben 1,315,857 1,118,479 
J.B. White & Co., Augusta_ an aksees 1,753,350 1,490,348 
Whitehouse Co., Spokane--  ' eee 1,017,126 864,557 

DEE to venubeddutances $1,752,027 $675,879y$31,661,829 $27,588,433 

Grand total of new notes, Series 1 to 24 (in order of names 

GD. si etitt wh cnnnthedthaneenamedibasaéncees abt.$35,600,000 


x In addition to the series of endorsed notes in place of which will be given 
15% cash and 85% in notes of the Mercantile ey ge there is due the 
H. B. Claflin Co. $246,218 by the Jones Store Co. and $429,661 by the 
George W. McAlpin Co., in exchange for which are to be issued equal 
amounts of the new collateral notes of the Jones and McAlIpin series, re- 
spectively, but both of said blocks of new notes are to be held by the trus- 
tees for the benefit of the Mercantile Corporation and its noteholders. 

y Of these existing $31,661,829 notes, $31,157,709 have been discounted 
and $504,120 have been deposited as collateral to loans by H. B. Claflin 
Co. This list includes no notes unsold in hands of H. B. Claflin Co. or of 
note brokers. z Supplied by Ed. 

ace, also financial statements under ‘‘Annual Reports,’’ above.—V. 99, 
p. ; 

Cleveland Stone Co.—Dividend.— 

R ing the reduction of the dividend to a 4% basis, Secretary E. A. 
M tt, in a letter to stockholders, says that the step was taken because 
the directors thought it wise to conserve the resources of the company at 





this time. Compare V. 99, p. 819. 
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Colorado Fuel & Iron Co.—Setilement Outlook.— 
See article on ‘‘Attitude of Colorado Mine Owners Toward Strike Settle- 
ment,” on a previous page.—-V. 9°, ». 897, 819. 


Corn Products Refining Co.—Bonds Called.— 

One hundred and fourteeu ($114,000) 25-year 5% sinking fund gold bonds 
dated Oct. 1 1906 for payrnent at par and int. on Nov. 1 at Title Guarantee 
& Trust Co., New York.—-V. 99, p. 345. 


Dominion Iron & Steel Co.—Preferred Dividend De- 
ferred.—The directors hive decided to defer the usual semi- 
annual payment on the $5,000,000 7% cumulative pref. 
stock due Oct. 1. The Dominion Steel Corp. also deferred 
the payment on its pref. stock due on the same date (V. 99, 
p. 897).—V. 94, p. 1625. 


Draper Co., Hopedale, Mass.—Ezira Dividend.— 

In addition to the regular 3% quarterly dividend on the $6,000,000 om 
stock and 2% on the $2,000, 000 pref., an extra cash dividend of $25 (25% 
has been de eclared on the ecmmen stock. 

George A. Draper, Treasurer, says that the dividend is not from current 
rofits but from the accv.mulaticns of cash not at ype an required in the 
usiness and which, it is presumed, will be especially — to stock- 

holders under present strained conditions.—V. 96, p. 1843. 


(James H.) Dunham & Co.—Stock Pledge.— 
See (H. B.) Claflin Co. above. 


Eastern Pennsylvania Power Co.—Purchase of Coupons. 
The October coupons from the $1,880,000 outstanding First & Ref. M. 
5s will, it is announced, be purchased by Lee, Higginson & Co. See Atlan- 

tic Gas & Electric Co. above. Compare V. 94, p. 210, 354. 
Digest of Statement by the Bankers Dated Oct. 1 1914. 

We are informed that the company’s action in deferring this payment is 
due to the present financial stringency and the consequent inability tosell 
securities to reimburse its treasury for expenditures heretofore made for 
additions and extensions to its properties. It is hoped that the company 
will be able to adjust its affairs so as to cure this default before Jan. 1 1915. 

We believe that both the physical value and earnings of the properties, on 
which these $1,880,000 bonds are a first lien, afford ample security. Since 
these bonds were sold a large amount of additional property has been ac- 
quired by the sale of junior securities. 

oct. 1 ik independently of the company, we are prepared to purchase the 

914 coupons prior to Jan. 1 1915, if accompanied by the bonds or 
evidence of ownership, at our offices, 44 State St., Boston; 43 Exchange 
P ace, N. Y., or The Rookery, Chicago. —V. 94, p. 354, 2i0. 


Eureka Pipe Line Co.— Dividend Reduced.— 

A quarterly dividend of 6% has been declared on the $5,000,000 stock, 
payable Nov. 2 to holders of record Oct. 15. This compares with 8% in 
Aug. and May last and 10% quarterly from May 1912 to Feb. 1914, incl.— 
V. 98, p. 1075. 

- Dis. = 


General Gas & Electric Co. (Maine).—Pre 
a quarterly heer of 1% was paid Oct. 1 - the Aye. 350, cum. 
stock. de fron bce 1 isha, the 


4 


pref >! dividends of 14% w 
itial distribution, tee *~ 11914. The stock is is Patitied to 7% from Jan. 1 
1915. Compare V. p. 364.—-V. 96, p. 1159. 


Hart-Parr Co., Charles City, Ia.—Dividend Deferred.— 


The directors have deferred action on the quarterly dividend of 1% 7 ° 
usually paid on Oct. 1, on the $1,500,000 7% cumulative pref. stock. 
circular says that the Ty. 3 is due to the war. Ko mye * the first mane or 
is expected that, g0e t prospects for the last half are not en It 
ted that a good buying movement will dovelep by next sp: 
Vy dated Rept. 29 says: ‘“‘Our earni for the first 4 oo < ware 
‘the middle of tt of dividends. While sp business was 
for the dle = the year were above normal, with the poh ht, ord = 
* ince July, however, the war, with resulting uncertainty, 
has made me ~~ very dull. We have depended on fall collections and 
our Southern and European trade for meet the winter's requirements. 
We look for very — eoliections in C and our Wasen | States; the 
South is in no shape to buy, and Europe will give us neither collections nor 
orders. It then es imperative, .~ the interest of our policy of safe 
and conservative enna, that we conserve our resources. We 
have reliable indications that if condiitons become settied our sales will be 
heavy in the early spring.—V. 98, p. 1688. 


Etigbee Co., Cleveland, O.—WStock as Collateral.— 
B.) Claflin Co. above. no, 96, p. 1632. 

Indiana Pipe Line Co.—Dividend Reduced.— 

A quarterly dividend of $2 50 a share (5%) has been declared on the 
$5, yy payable wer- 14 to holders of record Oct. 17, com 
with $3 (6%) in Aug. oy and $4 (8%) quarts from Nov. 1912 to May 
1914, "ine “and $3 ) in May and A 912. An official statement 
says: “Owing to the CR unsettled wedi of business affairs, the 
tors deemed it wise to make a reduction in amount of this dividend 
the amount of that paid in August.’’"—V. 99, p. 52. 

International Mercantile Marine Co.—New Committee 
Member—Depositaries.—Frederick H. Shipman has been 
added to the bondholders’ protective committee, to repre- 
sent the New York Life mee ae Co. 

a ee & Co., Amsterdam; Mills, Currie & Co., 67 Lombard 

London, and the Land & tite 1 Trust Co. Philadelphia, have been 
LR as additional depositaries to the N . Trust Co. for the 4% col- 
lateral trust bonds.—V. 99, p. 897, 202. 

International Steam Pump Co.— Stockholders’ Commit- 


tee.—See adv. on another page and compare V. 99, p. 820,898. 

Kansas Natural Gas Co.—Siate Receivers in Possession. 
Judge Pollock in the U. 8. District Come on Sept. 22 signed the formal 
order putting into effect the mandate of the Ste Court of Appeals 
over x the State receivers a: appainted in 1912 the assets of the com- 


The Federal receivers on we? — over to the State receivers 
check for $1,099,899.—V. 99, p 


McCreery & Co. of Pittsburgh. —Stock Pledge.— 

See (H. B.) Claflin Co. above. 

Mexican Eagle Oil Oil Co., Ltd.—Financial Plan.— 

See Oil Fields below.—V. 99, p. 202. 

Mexican Telegraph Co.—Partly Estimated Earnings.— 
For 3 and 9 months ending Sept. 


Total Net Suten Balance, 

3 Months— inoomne.. Income. Government. lee 

SUE auianenae $280 $252,200 $18,000 aut 880. Poo 5 $144,465 

4912 as Cage He 266,000 250,898 17,500 89,73. 143 ,663 

ST abeaene ha $845,000 $757,990 $53,886 (74% %)$269,.205 $434,899 

ey —-s 789,000 752,405 41,500 (744%) 269,205 441,700 
te + D- 


Midwest Refining Co., Denver, Colo.—Zarnings.— 

For the six months ending Sept. 1 earnings were $2.026,266 and enses 
$1,363,358, leaving, net, $662,908. Development in the Grass C field 
has, it is reported, resulted in an output from that district of 1,000 bbls. 
day, with a prospect that it will reach 2,500 bbls. The compnany mainte’ 
acquired leases in the Buffalo Basin in Park County, Wyoming. 

Mount Vernon-Woodberry Cotton Duck Co., Balti- 
more.—Plan—Ezchange of $250,000 Bonds of Tallassee 
Falls Mfg. Co. for $300,000 Draycott Mills Mortgage Note.— 
Nelson, Cook & Co., Baltimore, -y — say in ee 


ization without litigation. In” ex~ 
change for $650 ,000 pref. stock and $2,000,000 commen stock of thenew com- 
= claimed pricrities and — items, amoun to $18,830,718 [in- 
$5,758,000 of the guiting income bonds a $9 .487 300 cap. stock], 
will in final settlement t be ted. The settlement also provides for 
the acquirement of the Tallassee Falls Ist M. bonds, $250, with ac- 
crued interest, in exchange for the $300,000 note of the Draycott Mills. 
{Note this correction of statement in last week's digest of plan.] 

rhe entire property will thus be returned to the control of The holders of 
the Ist M. bonds free from all encumbrance 

(2) The reorganization will reduce the capitalisation from $27,335,418 
to $10,850,000, a reduction of $16,180,718. 

(3) The new company will have no ‘debts, save such obligations as may 
be issued to provide for the requirements of the plan and working 
capital, and it is expected that these Cars ca ge will be exceeded by the 
cash, m dise and current assets acquired with such capital. Arrange- 
ments for providing working capital have not yet been determined upon; 
but whatever ements may be made will not be to the ne of 
the present re M. bondholders, because the working capital for wy 
pose of operati ing the property will be an asset cou any liabilit 
may be incurr The company has on hand in process o 
facture, which it will retain, valued at $375, 

(4) The control of the company is vested in the present bondholders. 
Out of a total of $8,000,000 7% cum. pref. stock the bondholders will re- 
ceive $5,600,000 ($700 per bond) and Pe the total issue of common stock 
($5,600,000) ‘the bondholders will receive $2,600,000 ($325 per bond) and 
there will remain in treasury $1,750,000 pref. and $1,000,000 common. 

There are no fixed charges placed —- the property, except an exist 
—— rent of $3,200 & annum. The eoht eit company has a fix 

herest-beariag indebt ess of $11,360,423, withannualcharge $601 625. 

Not only is it greatly to the advantage of the present bondhol ders to 
acc 7 this plan, \~ we believe there is nothing else which they can do that 
could save them from almost total loss. 

(There is nothing in the plan which forbids the new company from creating 
any mortgage indebtedness or issuing debentures or mortgage bonds, or 
any other kind of securities—Ed.] See V. 99, p. 898, 202. 


Niagara Lockport & Ontario Power Co.—Authorized.— 

The P. 8. Commission has authorized the company to issue $800,000 2-yr 

secured 65, gold notes, to be sold at not less than 95, the proceeds, with 

v a —_ other sources, to be used to take up l-yr. notes due Oct. 1— 
p © 


North Butte Mining Co.—No Dividend.—The directors 
have not authorized the usual quarterly dividend on the 
$6,450,000 stock (par $15). From July 1912 to July 1914 


50 cents per share (3 1-3%) was paid. 

Previous Dividend Record (Per Cent). 
1905. 1906. 1907. 1S. 1909. 1910. isi, 19 
81-3 481-3 40 26 2-3 71-3 8 ll 
—V.99, p. 465 


Northern Liberties Gas Co., Phila.— New President.— 
Joseph Moore Jr. has been elected President, to succeed John S. Naylor, 
deceased.—V. 85, p. 1007. 


Oil Fields of Mexico Co.—VFinancial Plan.—The com- 
pany has suffered so seriously from the Mexican disturbances 
that the resumption of development work, it is stated, can- 
not be undertaken without additional capital. The Mexi- 
can Eagle Oil Co., Ltd., has therefore authorized Pres. 


Perey N. Furber to make the following proposition: 

(1) Mexican Eagle Oil Co., Ltd., will guarantee,both principal and int. 
of the $1,000,0 10-year 6% convertible gold debentures dated July 1 
1912, provided. the holders of these debentures by Oct.31 1914 effectually 
agree to forego their right of conversion into common stock, any taxes 
lawfully imposed by the Mexican Government in respect of these deben- 
tures to be payable ie the debenture holders. 

(2) Mexican Eagle Oil Co., Ltd., will de t with trustees 100,000 of 
its ordinary shares, fully paid ‘(with Coupon attached) , to be held in trust 
for three years, counting from Juy 1 1914, at the end of which time shares 
of the Oil Fields of Mexico Co deposited on or before Jan. 1 1915, may 
be exchanged for them in the pros ion of one Mexican 7a ordinary 
share, fully paid, for poe any d shares of pref. stock of Oil Fields of 
Mexico Co. and one Mexican Ragle ordinary share, fully paid, for 14 fully- 

paid shares of common stock of Oil Fields of Mexico Co. 

(3) During said Cee 7 are the ppb ee Ba ep on Mexican E 
shares from profits pane | Cxtng * beginning July 1 1914 will will be 
distributed eS the trustees, i e AW: 3. set out above, among the 
Oil Fields of Mexico shareholders as and when they deposit their shares. 

(4) Oil Fields of Mexicc Co. to a during the currency of the agree- 
ment not to increase its capital or its bond issue nor to increase its 
indebtedness beyond ordinary current expenses without consent of Mexi- 
can Eagle Oil Co., Ltd. 

(5) Mexican Eagle Oil Co., Ltd., to have the right to fill all vacancies 
on the board of the Oil Fields of Mexico Co. at the annual meetings. 

(6) Percy N. Pmher to remain President until July 1 1917. 

(7) This entire ue an to be operative only in case the holders of a majority 
of each class of res Comaqumnte, out, $4,500,000 common and $1,000,000 
pref.) shall assent on or before Oct. 31 by filing the official form at com- 
pany’s office, 576 5th Ave., N. Y., or —_— ) & Foreign General Se- 
curities & Investment Trust, 

To facilitate this scheme, Mexican Eacle ‘Oil Co., Ltd., agrees ens where 
a shareholder holds either odd shares or less than four shares of pref. 
stock or 14 shares of common, to purchase these shares for cash at 10s. 
for each pref. share and 2s. 10d. for each common share. See V. 95, p. 684. 


Otis Elevator Co., N. Y.—Dividend Unchanged.— 

The quarterly dividend which has bees declared on the $6,375,300 com- 
mon stock, payable Oct. 4d E! record Sept. 30, at the rate of 
ky oa advert Apel and d J iol. and reompres wit 1% 8 

€ amoun an iy o a 
from. April 1911 .* Inciusty advertisement in a daily 
owing the dividend a 1% (a re isprint) and used - the editor 
convenience. Beene. led to the error in our news columns last 
Wi —_— 


Pennsylvania Canal Co.—Re-argument Denied.— 
The Pennsylvania Supreme Court has denied the application for a re- 
ent of the decision rendered on July 9 holding that the Pennsylvania 
RR. is entitled to recover on the unpaid coupons geld oy, by it as a preferred 
creditor ahead of the bondholders. Compare V. 202. 
Y.—Bonds— 


Pennsylvania Water & Power C N. 
Earnings.—Pres. J. E. Aldred in circular ” dated Sept. 30 says: 


For ah. t months ending Aug. 31 1914 the earnings show an in- 
crease 0 e same period last year of 161,169 (31%); increase in net, 
$147 321 (34%). We owe to banks only $100,000, and have considerably 
more than this amount on hand in , while the Gale of Our entire Oatpas 
to bY utility companies assures the receipt of future revenue in cash. 

é second transmission line to Baltimore is in operation, one Se oe 
enciers unit will be in operation in about one month, making the total 
oe F Bae ,000 h.p. These extensions will increase our revenue. 


(1) The plan arranges for a reo 


12. 1913. 1914. 
1-3 131-3 101-3 


ae oe for m ed out of income on these 
iy due Ja ers. (without pro rata limit) $500,000 of its 

{st M. 5% gold Conde ue Yen. 940, in amounts of $1,000 and m 
~y" to shareholders of record Gin Sept. 22 1914, wee 3 p.m. en Se. 
at the low price of 88 and interest. 


Y. office, 24 e 80% Oct. 30° 


Subscriptions payable 0% 30 1914, 50% “5 39 1914, in each case 
terest from July 1 1 


wiTotal bonds thorized, _, Outstan $6.887 000: held tn 
: a sattions to seobo ond. $2.86 5 000. 


748,000; reserved for betterments and 
quity indicated by last quotation on 
Earnings for Calendar + a (1914 Based on ' ies Figure for 8 Months). 
Est 1914. 1913. | Est.1914. 1913. 


earnings-_$1, $826,815 ine. on ist M. bds.$441,970 $407,105 
aty® 09.302 827 "708: 


wee 767\Balance, surplus. 427/857 302,662 
lic uti 


ed ‘used in B 
. 98, Pp. 456, 520, . 1160, 1464 —v. 99, p.1 








our opinion, Vimy | a of reorganization . 898) is most 
excelien ‘ne in i Nantinoealy aottpied.” orp of the Ist » Renda, and one 
‘vantages 


For Other Inyestment News, see page 987. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





ILLINOIS CENTRAL RAILROAD COMPANY 


SIXTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914. 











To the Stockholders of the Illinois Central Railroad Company— } : ; 
There is submitted herewith the report of the Board of Directors covering the operations and affairs of your Company 
or the year ended June 30th 1914. 


The number of miles of road operated on June 30th 19013 was... ...... 2... nn nn nee eens cece ne penne ene n--=a 4,762.70 

T here was added on July 29tb 1913 an extension of the Bloomington Southern Railroad of 6.30 miles and on April 3rd 1914 an additional 
a ae. a ces edee SESRTREMEOMEOHE EONS 6 eS SE SERENE ESO RE RCE S ESS CCeS Hews 6.67 
4,769.37 

There was a decrease in mileage due to a change in the junction of the line between Pinckneyville, Ill., and Murphysboro, IIl., .09 miles,and 
a@ decrease due to remeasurement of the line between Mounds, Ills., and Olive Branch, Ill., .01 miles_____...._.---..----------------- -10 
a ee ccu cose SbsuSebaUes Che ducHsebesetgebsuedsebawdeuwessaucss 4,769.27 
The average number of miles of road operated during the year was_______-_- s dues lsteth devi tewk hi Gibee ack haan tdstadn he eaeteube 4,768.51 

INCOME. 


The following is a statement of the Company’s income for the year compared with the previous year : 
























































| Increase (+), 
1914. 1913. Decrease (—). 
rr i ie PD. |. os Canta dak baw sé bbe kmawencecesseseenedene 4,768.51 4,762 70 +5.81 
Railway operating revenues— 
RISE ee Sears gd Od ol og awn ceboadadtetaaes bbeweédéetewsastans $43,871,271 70 $42,589,298 68 +$1,281,973 02 
nn a EE eI: I Rene eae 3,464,624 56 3,371,419 24 +93,205 32 
i a oe ei ame died Mah Ch 6 ae eee ead Sad 13.715,979 06 13,455,884 45 + 260,094 61 
rs es Ln ceca aeocesedeocctlindesaaccnavoeseue 247,762 37 248 ,202 36 —439 99 
EERE LPR SS al er SE SG le SCOR, GAP GRE” ARTIS ane rg ar, = SR Sry PE rea 1,042,042 96 987 ,249 52 + 54,793 44 
A ST es ee eee Read dake Sha aaeesanaee 1,770,646 75 1,788,530 02 —17,883 27 
Neen en ne Sng dk nanwane Sen dubebdeenadwcaddeas 475,668 53 528,874 50 —53,205 97 
8 a age cit bekeibutduassenenantaeban ea 804,580 88 778,173 47 +26,407 41 
Revenue from operations other than transportation__._..........------------.-------- 481,123 21 533,270 78 —52,147 57 
Neen Tn ee ne eee en. ngnesbianbbedess tdduhbentocwadeoees $65,873,700 02 $64,280,903 02 +$1,592,797 00 
Railway operating expenses— 
pede htbd aadedbes ewes dnd wbepadias deltas $9,205,946 38 $8,519,024 94 + $686,921 44 
a ae ah a Ped cende acuee ben ns 14,510,078 49 13,952,654 02 +557 425 47 
I eel Beas 8 oe | 5s ire aneue BORUDabewseanaagwecea 1,2¢0,777 98 1,320,583 43 —29,805 45 
a i a al el tena he Race whee eee SSE aa ede 24,150,039 98 24,743,324 38 — 593,284 40 
Tee Ee ee 8 ee a Eh CUS ANE Se ee ESE Aedes Oh ee ectenwéenekues 1,618,483 63 1,513,324 80 + 105,158 83 
A I OU i as aoe hn eee i ema ae eke aa een ee $50,775,327 46 $50,048,911 57 + $726,415 89 
a Oe bes bwenddscnss kb deet cacackn beens Catdemaete $15,098,372 56 $14,231,991 45 +$866,381 11 
Outside operations— 
I ee eu eh bebe ds bwaskekasbbbhiendnma $499,802 61 $505,511 58 —$5,708 97 
a RSS aap 5 ie I RS: SHS AOR SRE EE eR EEE ASS ON RCPS MINE. DF 517,453 45 583,103 98 —65,650 53 
ee ME os. os kine end audeieihine An kee aldidmdbetpeiian $17,650 84 $77,592 40 | —$59,941 56 
en Ne en. nL anchbbedebeddeenbasnlbbansbacksusiedseu $15,080,721 72 $14,154,399 05 +$926,322 67 
I re Se cab eb dade ow edtablsneeeksadeatasaane 3,341,247 07 2,903,550 98 +437 ,696 09 
Ys eS SS oe ee eas oo eee amaahdaddadees iaaeeE ee $11,739,474 65 $11,250,848 07 +3488 ,626 58 
TS eee Ge added 6en bivbudadsbdadeawedegosibdenwenie® 7,320,600 33 5,999,351 71 + 1,321,248 62 
tI Se 2 nk 8 es sek es ckaneadnekelandabdiegs $19,060,074 98 $17,250,199 78 | +$1,809,875 20 
rr eC. . cacbadbesealaseadiduaatbdséndeibndenccadecuasbnaa 10,921,250 55 10,675,086 91 | + 246,163 64 
I a ee see DRED eaWeksbabduvanegetnsksnnctadnee ’ $8,138,824 43 $6,575,112 87 +$1,563,711 56 
Disposition of net income— 
Aporopesated Tor eaaraona and bettermoents... . . . . 2 occ ccc cee wc ccc cnc cc mccwccnccsee Se AA 4+$41,642 66 
Balance transferred to credit of profit and loss.........................-......------ 8,097,181 77 $6,575,112 87 +1,522,.068 90 





REVENUES. 


The operating revenues for the current year were $65,873,700 02, as compared with $64,280,903 02 in the preceding 
year, an increase of $1,592,797, or 2.48 per cent. 

The revenue from the transportation of freight amounted to $43,871,271 70, an increase of $1,281,973 02, or 3.01 
per cent. The increase was general over the system but was more marked on the lines north of the Ohio River and east 
of the Mississippi River than on either the southern or western lines. The increased earnings on the northern lines can be 
attributed largely to the substantial increase in the tonnage of bituminous coal transported, the total increase for the year 
amounting to 1,657,331 tons. In the current year the tonnage of this commodity transported represented 37.55 per cent 
of the total carried by the Company, while in the preceding year it was 34.45 per cent. 

The revenue from the transportation of passengers was $13,715,979 06, being an increase of $260,094 61, or 1.93 per 
cent as compared with the previous year. All portions of the system contributed to this increase. 

Table No. 12 shows the general statistics of the freight and passenger traffic. 


EXPENSES. 


The operating expenses for the year amounted to $50,775,327 46, compared with $50,048,911 57 for the preceding 
year, being an increase of $726,415 89, or 1.45 per cent. 


MAINTENANCE OF WAY AND STRUCTURES. 


The expenditures for maintenance of way and structures were $9,205,946 38, an increase of $686,921 44, or 8.06 per 
cent. This increase was principally due to the mileage of track relaid with new rail of heavier type and to the substantial 
expenditures for strenghtening and renewing bridges. In making these expenditures the Company continued its policy 
of bringing the roadbed up to the standard required to properly handle the heavier equipment which has been purchased 
to economically take care of its steadily increasing traffic. There were also substantial charges to this account in connec- 
tion with the erection of the new passenger station at Memphis and additions and betterments work at other points. 

Some of the important renewals made, the cost of which was charged to operating expenses, were as follows: 

2,223,117 cross ties were renewed, being 10.20 per cent of all ties in track, including sidings, and the equivalent of 
741.06 miles of continuous track. 

vn 13.70 miles of track were relaid with new steel rail and 3.70 miles with second-hand rail, replacing rail of the same 
weight. 

4,088 lineal feet of timber and pile bridges were rebuilt or replaced by embankments. 

1,648 lineal feet of iron pipe culverts and 2,707 lineal feet of concrete pipe culverts were put in. 

320 miles of ballasted track were repaired or renewed to restore the track to its original standard. 

Data with reference to work the cost of which was charged wholly or in part to ‘‘Additions and Betterments” will 
be found on a subsequent page under the head of ‘“‘Physical Changes.” 


MAINTENANCE OF EQUIPMENT. 


Maintenance of ogee expenses increased $557,425 47, or 4 per cent, being $14,510,079 49, as compared with 
$13,952,654 02 the preceding year. ‘The entire increase can be attributed to the cost of freight train car repairs, to charging 


to expenses the depreciated value less ve of old light locomotives and cars which were put out of service, and to in- 
of the substantial additions to equipment made during the preceding year. 


creased charges to depreciation on account 
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There was a substantial decrease in the cost of repairs to locomotives, which can be attributed to the new locomotives 
received during the current and preceding year, replacing a large number of old and light locomotives. | 
_— charges for equipment were $1,699,615 96 this year, being an increase over the preceding year of $138,- 


The unsatisfactory labor conditions referred to in the report of last year have practically disappeared. The several 
shop — over the system are now working under normal conditions and turning out work efficiently and eco- 
nomically. : 

306 locomotives received general repairs compared with 358 in the previous year, and 398 were given thorough repairs 
as compared with 323 last year. é 

43,571 freight cars received medium repairs this year as against 57,963 last year, and 25,404 had heavy repairs as 
compared with 31,060 last year. ; 

459 passenger train cars received general repairs this year and 453 last year. 165 were given thorough repairs as com- 
pared with 151 last year. 

The average mileage per serviceable locomotive for the year was 30,286. 

The average age of locomotives was 12.63 years this year and 12.77 years last year; of revenue freight cars 9.49 and 
10.19 years for the respective years and passenger train cars 15.6 years this year as against 17.8 years last year. 


TRAFFIC EXPENSES. 
Traffic expenses for the year amounted to $1,290,777 98, being a. decrease of $29,805 45, or 2.26 per cent. 


TRANSPORTATION EXPENSES. 


Transportation expenses were $24,150,039 98, being a decrease of $593,284 40, or 2.40 per cent. This saving was due 
in part to the more favorable operating conditions of the past year as compared with the previous year, resulting in a de- 
crease of overtime paid employees, of fuel consumed and in the amount paid for loss and damage to freight, there having 
been fewer delays and damages in the handling and transportation of that traffic. 


GENERAL EXPENSES. 
General expenses increased $105,158 83, or 6.95 per cent. 


TAXES. 


There was an increase of $437,696 09, or 15.07 per cent, compared with the previous year. 
There was an increase of $55,559 54, due to the increased gross revenues on our Charter Lines, and there was also a 
marked increase in the amount paid to the Federal Government as income tax. 
Practically every State through which the Company operates has increased the amount of taxes assessed against the 
Company. 
FINANCIAL. 


The general balance sheet, Table No. 4, shows the financial condition of the Company at the close of the fiscal year, 
compared with the previous year. 


CAPITAL STOCK AND FUNDED DEBT. 


The capital stock remained unchanged during the year. 

$2,000,000 00 of Illinois Central Refunding Mortgage Gold Bonds of 1955 were issued and sold in August 1913 and 
$2,000,000 00 more of the same class of bonds were issued and disposed of in May 1914. 
ti: 00 of Illinois Central Equipment Trust Certificates Series ‘““B’’ were issued and sold in the month of August 

Anticipating the maturity of $15,000,000 00 of Illinois Central Railroad Company Four and One-Half Per Cent Secured 
Gold Notes due July Ist 1914, the Company purchased $4,220,000 00 in the month of June 1914, leaving a balance of 
$10,780,000 00 matured and payable July Ist 1914. 

There were delivered to the Trustee and canceled under the terms of the mortgage $2,000,000 00 Illinois Central Railroad 
Company First Lien ep ane Bonds. 

Under the terms of the respective Trust Agreements, $800,000 00 of Illinois Central Equipment Trust Certificates 
Series ““A’’ and $175,000 00 of Illinois Central Equipment Trust Certificates Series ‘“B’’ have been retired and canceled. 


SECURITIES OWNED. 


Under the terms ot the Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage, the Company received $33,348,100 00 of bonds. 

There were taken over from a subsidiary company the following securities: 

$1,000,000 00 par value of Dunleith & Dubuque Bridge Company capital stock. 

$100,800 00 par value of Cuban-American Sugar Company Seven Per Cent Preferred stock and $151,000 00 par value 
of Cuban-American Sugar Company Six Per Cent Bonds. . 

The Company purchased $6,600 00 par value of Dubuque & Sioux City Railroad Company capital stock. 

During the year the Company sold securities as follows: 

$10,000,000 00 Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad Company Joint 
First Refunding Mortgage Bonds in December 1913, $7,400,000 00 in May 1914 and $2,600,000 00 in June 1914. 

$80,000 00 of Chicago St. Louis & New Orleans Railroad Company Five Per Cent Gold Bonds of 1951 in August 1913. 

$87 ,000 00 of Illinois Central Railroad Company Litchfield Division First Mortgage Gold Bonds of 1951 in February 
1914. 

$5,000 00 par value of miscellaneous stocks in March 1914. 

The Peoria & Pekin Union Railway Company redeemed $12,500 00 par value of its Five Per Cent Debenture Bonds 
maturing August Ist 1913. 

a transferred to Insurance Funds $43,000 00 Yazoo & Mississippi Valley Railroad Company Gold Improve- 
ment Bonds. 


INSURANCE AND OTHER FUNDS. 


The changes in the Insurance Fund during the year and the aondition of the fund at the close of the year are shown in 
the following table: 











Year ending Year ending 

June 30 1914. June 30 1913. 

ee Ce er I EF in ooo oak nb ee A hts e460 06S KS 44h a 66H Se 48 eee ORE RAETEsemetsunts lesan $2,089,844 54 $2,086,259 39 
Be SEE SOOERS GEESE 3G GREIRTINE GEBORE. «6 oc nod ccetne cnngscdscbcenenaeneed 1406 sagahesdsddsnie 69,000 00 60,000 00 
Collected from lessees account of insurance. .._..........-....----------.- peneedchaew beatae dee eeatetin nce ae 2,106 68 3,417 18 
Interest received on investments of the fund______......-..-...---------- tp so stings so a ed tn sald declan taal a alae ils aaa de 94,630 00 84,300 00 
PE SEs San ail. cn edb babi saben cidade cawdedeadendenbhek eiebhaenedbeeeeeleaeasaneeneesens 6,941 30 13,670 74 
$2,253,522 52 $2,247 647 31 

a I i a i ir i a cle hl ieee a itp enonwentinibabpnssrhae $80,479 61 $110,234 11 
es Ee COO DO GIG oo oo cnc cnicbticwecddccsnedccccaccscdccdemennneudsdsedbaessetseatiticnseseaunes 43,207 39 47,568 66 
$123 ,687 00 $157,802 77 

Aspe Ob GEOG OC TnG., FUDO BO a sik ic nics cduidbdiendsctdéndudeced obthic deh cans ddensbisedneédbtamtodindiees $2,129,835 52 $2,089,844 54 


Pi. balances in the several other funds of the Company as of June 30th 1914 and the increases during the year were 
as follows: 

The Farmers’ Loan & Trust Company, Trustee—Cairo Bridge Contingent Fund, $504,180 00. 

The Farmers’ Loan & Trust Company, Trustee—Cairo Bridge Sinking Fund, $312,167 27, an increase of $30,614 64. 

United States Trust Company of New York, Trustee—Sinking Fund for Western Lines Bonds, $1,317,593 52, an 
increase of $94,959 25. 

United States Trust Company of New York, Trustee—Sinking Fund for Omaha Division Bonds, $175,844 85, an 
increase of $16,048 41. 
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ADDITIONS AND BETTERMENTS. 


There was expended during the yeat for Additions and Betterments (including improvements on subsidiary properties) 
$11,814,018 02. The following is a classified statement of these expenditures: 
. Additions and 
Betiternemts Additions and 
Paid for from Additions and  Betlerments 


Proceeds of Betterments Represented 
General Re- Appropriated by Advances 


Sfunsing Sepre- Out of to Subsidiary 
gage nds. Income. Lines. 
ee On OS es di codidhenwawud ohh SGUeeebbe sds OccsundsGuwicetewedccadnee Baaepeene Ha ee $167,752 70 
ee ees dee Che ied cased Me eels nod AAS RAEEEEE GG aw on codanceseeus uatieanet RE EE ademicodb wanes 95 
I Ts ending a daca GE ids « ona eh hae s baked meee ison cteakcig th tite 8,666 24 
rr i Ci 8 Liste ad nébba dcp ee BUSee EER head co nvescccoasennsdésedauns _ 5 Be Sie 15,848 44 
MO ahi aie RA hE dina nnn eakeeatinendguan ako ee Ge: |: See ccaccae 14,637 33 
I an os ln tO ik Neal RE RIO dn gp te-an'cp se nian eh thi Wt da en esa nda SAS Soe aw el 2,310 00 
eS oo le iene an SGe ana niacasheoshase eR etain oo svcuréwecteedceubwanvinn 230,314 21 $23,949 23 309,597 27 
ek alk UNS en behinds dense wd stead c as oo ove denemia hehe Seuataie 141,195 54 6,367 52 192,054 77 
ccs ox that eich ee ooo. 6p wow nw exes RA RN RADE data io oo & > teen clears ghbantign enna 93 2. condebeaaee 
nS SC oe a i sis wo mist wae air Dae Dearden ao cocenaebeaswcdiiige amen 185,478 38 9,746 49 261,309 04 
ee St. shes eg abak cnn cbduins nugletmayt dota anc cccvéinaducspldvkdienawn. ade” <86ciatacens 70,747 19 
sans ba oa Ainiaie ene an matali de hades ud ane 06nd bn ean eeaaia Era 441,405 23 
re ee ick eh ahebue ce Sep bataudueietasa ae RURGEA EE ea adn nnacdpabhneentie meagan 88 ,029 09 1,179 99 152,109 82 
i Len amiccnseasne Fie ec iennts ol ehitnle Ge Aap On ah kk SRR REL CU ow aoe ahd ae GW deta eine peeks DT. wv.tiniviebvues 215,116 73 
Oe nan canned dn ha sakisewernnn ae 66cig ee E RE ou oe cwaRindne ee éRkaemmend:. . seigMEMM otto Ec oak 1,669 09 
Denne Gc Grestenes URGE? OF OVEP GPNGG......... . 0 hdasauubabsdanon cnccetthesuccescesscesua ee al 5,695 73 
Sa Fa i einem ok tenho SAM UN Ia ee Sa cs ami hea oti m Rabe siee NS al ae oa 141,731 09 
Ne as oa agen beta MEEbee es ocacémabedesendoesneueae Sa Ee scadecce eke 18,349 09 
a oa ins wan ieanai nie én a Gah RRA eu oo ace seWunetidseede ene 98,038 46 397 45 3,895 33 
Ne es nace weccuey emeecan pian k ns non eacksdoannane bakuenes DE einsedcaaher 2,425 

ee ee re Pe oak can ddoonsannadhcnd «eae eed duanihdeachSadSimanedbaeeane ce RAI SE RE Se EER 619,794 47 
lg wh chin bile aaah AME ene a «ann ow onli maar dnl i 989 20 
ee Ss nits be scorn Women lr AM Db cod wm dar cxidahisioeninninnmdaen awk EERE Cte ee 376,999 67 
Need eo ali cite easier UR ei RELA doles ha ong eae aetebekeaibal a i ie late te eas 56,803 05 
Ne TT SO. wena nn aainndd ale de he tudas wines oc cmd batimd hee aaneee  cwens nae aie 41,391 21 
rr rs Sr snow ccs ocwsdbodsducdambebie dawccucuskededsscsdwiiionn RS, aha a, cares is 743 11 
a os 5 seein tb am 0 6 wes Mepinian srees ar Ree EE ok ne om obciealenlaumeee BEE i watistnmanedeld 957 94 
rs Cr Sr nina cnanageeseachan oemihe eae ommd Obme aes w an ae} od areeecnnaNDS DE ncaceckncean 8,269 79 

Covered by Covered by 

Equipment Equipment 

Trust Trust 

Equipment— _ Series ‘‘A."’ “Series B.”* 
NTE ee cn wunksnseceonanseeueeeneuanaiin weee Gl ones I 5 ae ee eae 
2c, ob Ls. 6 wots ae sanheaecnccescquebadued bal a $393,129 27 re cn nsakallaamid 
i ee cnn ae due ieuaesamed --- 2,567,85619 3,954,295 54 Cr.348,379 34 -..--------- ------------ 


Work equipment 
Floating equipment 


57,944 57 
a ee COE. seakihocdees: cadgungcacias 
$2,568,076 20 $4,347,424 81 $1,725,509 56 $41,642 66 $3,131,364 76 


The following shows the amount advanced during the year to each of the subsidiary lines, these amounts being included 
in total advances shown in Table No. 6 of this report: 





re Se cncladtancdnad dedadaddsddshiwanaccsssoncenpeeenetitng déaucheuehiweheaaenue $2,766,681 62 
on us ain Rhee AMBRE Re CHKd OOM Sen he Wamdnedetipeaiinbs ot eetdnand saan aes 72,887 14 
rr 6. en aba de dkckasdondeuckddaudeddss cong andbndcsadddddbcewactaivetadcs adaatdnet enue 75415 
a ak Ch eed Sod ESE S Sn SEET EAN EA dew ddd eebmEhNne Heese endeess banyan eae 3,666 12 
rr rade Kei ntchetebhasshandidhehebedbhwonesoseuddntpecaedgacscudebhbhskbeseocandbutbscnauseuadbuue 227,177 14 
as AA flint Su Wh habia hb Wa de ah Sais sa tA Mhtn Ge heahesmecloi Wk dovse Th ob Bo scenic otigiein deh tavdc shoih ea chro elena aad atin een Cr.1,869 86 
a 6, cs wh sdb wake A RENTED OUR hen da aetins adetibbuabsdiosnsonedsastbbvudsdeccdiande 12,520 53 
56s bbb nak CHESATIOORERSTOCARRAAM EEE DAES OeameedhenedodebEeantnddentdheberaduaanmeeaiamews 49,547 95 

$3,131,364 79 


PHYSICAL CHANGES. 


The physical condition of the Company’s road and secon? was materially improved during the year. 

The most important improvements, the cost of which was wholly or partially charged to additions and betterments, 
are as follows: 
ROADWAY AND STRUCTURES. 

370.56 miles of track were re-laid with new 90-lb. steel rail, 1.67 miles with new 75-lb. steel rail, and 154.40 miles were 
re-laid with second-hand steel rail. The total mileage of track re-laid with new and second-hand steel rail was 526.63 miles, 
all replacing rail of lighter pattern. 

ne hundred and sixteen new industrial tracks were added and, after allowing for the tracks taken up, made a net 
addition in the mileage of 9.26 miles. 

One hundred and thirteen new Company sidings were added, making a net addition to the mileage of 19.96 miles after 
allowing for the tracks taken up. 

90.19 miles of partially ballasted track were re-ballasted and brought 5 he the present standard. 

The construction of a new second main track between Fulton, Ky., and Memphis, Tenn., was in progress at the close 
of the year. This work embraces 33 miles of new second main track and with its completion there will be a continuous 
double track between Chicago and Memphis, with the exception of the Cairo Bridge. 

The capacity of Nonconnah Yard at Memphis, Tenn., was increased during the year by lengthening tracks to accom- 
modate the longer freight trains now using this terminal. 

The grade crossing elimination work at Grand Crossing, Chicago, was continued. 

The work of eliminating highway grade crossings and separating grades with the Cleveland Cincinnati Chicago & 
St. Louis Railway at Mattoon, Ill., was started and a considerable amount of work performed during the year. 

Other grade crossing elimination work of unusual importance started during the year was the elevation of tracks between 
79th Street and 116th Street, Chicago, and the elevation of tracks at Cicero, Ill. 

. The raising of tracks above high-water mark between Mounds, IIl., and Cairo Junction, Ill., was completed during 
the year. 

The work of reducing grades and straightening the alignment between Princeton, Ky., and Paducah, Ky., so as to 
admit of the handling of heavier tonnage trains was started. 

Work on the new passenger station at Memphis, Tenn., to which reference was made in last year’s report, was nearly 
completed, although the station was not in operation at the close of the year. The elevation of tracks at Memphis was also 
continued and is nearing completion. 

New freight houses were erected at Mattoon, IIl., and Flossmoor, II. 

A new passenger station was constructed at Starkville, Miss. 

New combination freight and passenger stations were erected at Anchor, Ill., Galton, Ill., Benton, Ill., Remsen, Iowa, 
and Independence, La. 

A new water station was built at Roseland, La. Three new wells were sunk at Nonconnah Yard, Memphis, and one 
300,000 ‘ gallon storage reservoir, one 100,000-gallon tank, one electrically-driven centrifugal fire pump and two 750-gallon 
surface pumps, installed. ; 

The new mechanical coaling plant at Nonconnah Yard, Memphis, referred to in last year’s report, was completed 
and new mechanical buildings were erected at that point. A new mechanical coaling plant was erected at Morgantown, 

nd. 
«i Power plants were improved at Paducah, Ky., and Memphis, Tenn. 

A new eighty-five-foot turntable was installed at Fulton, Ky. 

PF! 68.5 miles of electric automatic block signals were installed at various points on the system and put in operation during 
the year. With the trackage previously equipped, 1,100.4 miles of protected track were in operation at the close of the 


ear. 
ha Electric block signals are in course of installation at the following locations: Champaign, Ill., 4.7 miles; Rantoul, 
Ill., 3.4 miles; Sigel to Effingham, I[ll., 11.6 miles; DeWitt to Birkbeck, Ill., 6.6 miles; Branch Junction to Centralia, Ill., 
7.6 miles; Du Quoin Branch, Ill., .4 miles; Marine to Glen Carbon, IIll., 13.2 miles; Coleman to Plato Center, Ill., 11.0 
miles; Clinton Yard, Ill., .7 miles; La Salle to Oglesby, Ill., 6.0 miles; Mona Siding to Benson, Iowa, 9.3 miles; Tip Top 
to Dugan, Ky., 10.9 miles; Cecilia to East View, Ky., 10.8 miles; Leitchfield to Horse Branch, Ky., 26.2 miles; Beaver 
a to Rockport, Ky., 11.5 miles; Mercer to Graham, Ky., 12.1 miles; and Bogue Chitto, Miss., .4 miles, a total of 146.4 

es. 
5,645 lineal feet of permanent bridges and trestles were constructed, replacing timber and pile bridges, trestles and 


embankments. 
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1,837 lineal feet of permanent bridges and trestles were rebuilt or replaced by embankments. 
24,623 lineal feet of tember and pile bridges and trestles were rebuilt or rep by embankments. 


EQUIPMENT. 


Fifty Mikado type freight locomotives and twenty-two switching locomotives were added during the year and eight- 
four locomotives were disposed of, resulting in a decrease of twelve locomotives with an increase of 1,041.61 tons in tractive 
power. 

One hundred and seventy-nine passenger train cars were added during the year and twenty-two were sold or trans- 
ferred to other service, resulting in a net increase of one hundred and fifty-seven passenger train cars. ; 

Seven thousand one hundred and ninety-five freight tran cars were added during the year and four thousand and sixty- 
five cars were sold, destroyed or transferred to work service, a net increase of three thousand one hundred and thirty cars. 
The average capacity of cars owned at the close of the year was 41.52 tons, compared with 40.24 tons last year, and the total 
capacity of cars was 2,467,995 tons, compared with 2,266,490 tons last year. 

During the four years from July Ist 1910 to June 30th 1914, the Company has expended $32,354,858 91 in additions 
and betterments to its road and equipment, including improvements on its subsidiary properties. Of this large expendi- 
ture, $16,576,492 05 was on account of additions and betterments to its roadway and structures and $15,778,366 86 on 
account of additions and betterments to its equipment. The following is a condensed summary of these improvements. 


ROADWAY AND STRUCTURES. 
754.08 miles of new 90-Ib. steel rail, 106.22 miles of new 75-lb. steel rail and 221.41 miles of second-hand rail, in all 1,081.71 miles re- 














ake to rembees tee of Vakter mabtern, tne ETENSSE VAIS CHOIR s on ona 6 nko anise dod chee se een dk Cie sch bdn nw mnccendekane $732,595 51 
Se Se, Rs SE DONO a nn on cdk Guinn c<eecoehtnedensdscnnh che cock hddedds tebe acenetocewe + esas cece 812,171 97 
383 industrial tracks aggregating 40.90 miles and 486 Company sidings embracing 128.33 miles, after allowing for tracks taken up... 1,128,782 53 
rn omnes Tia, Geese CF 6.0. Se oe  .. . cnsnduendupoadedh baie bee eudnas ado ceed bas eain éeuaeamenon 222,276 54 
Batesville Southwestern RR., Batesville, Miss., to Yocona River, 16.09 miles___..........._..-.----_.--------+---- +--+ eee 100,073 05 
Second main track, Chicago to Parkway, Ill., Ponchatoula, La., to Orleans Junction, La., and Fulton,: Ky., to Memphis, Tenn-_-____ 1,030,558 30 
Third and fourth main tracks from Blue Island Junction to Matteson, Ill... ee en ee en nee ccwe 839,507 57 
Yard facilities at Rast St. Louis, Ill., Mounds, Ill., Nonconnah, Tenn., and Chalmette, La__.__.......--------------------.------. 157,217 25 
Track elevation work at Grand Crossing and Burnside to Kensington, Chicago, [ll., at Cicero, Ill., and from Mounds to Cairo Junction, 

is Ai Gee DE: Wet Ge DEOGUEEE: Be on kook coca cacdecess oocokccbs cba mkes we sddssd de ehchadadudaccasdecedons nae 1,113,040 29 
Pee Genes Gea wack eloveeum Ge neomons. Tem. .~ sooo oe cc cule dntdgseycddseeunesndécubeanencecsenes detain 816,752 04 
14,988 lineal feet of permanent construction replacing wooden bridges and trestles, 6,177 lineal feet of permanent bridges and trestles 

rebuilt or replaced, 89,597 lineal feet of wooden structures rebuilt or replaced; 1,003 lineal feet of stone culverts put in__.___.-__-- 1,875,982 96 
rr, , Oe Be Oe eg oo do bad ca cece aeun dusk hcabad bebo Meccan cde khnedadosiss eons 707 ,227 84 
T, /an SOURIIE: CU hg ks womnaknconsecen bannb ethos d ieee eid oi ae beds sae kadnednae 232,738 85 

el D! EE | ES SEE LE Sl NLS PEI SRSA IG, 9 BEI Ey Re RS ne I a 73,072 17 
Iptariod as. cr Cnn. iceman tae. Seem el non db boskdadtod dt datdabaddd suds deve cidacsesdadactcnota 132,105 64 
New mechanical facilities, including tracks, shop machinery, tools, &c., at various places_-_...-...-...--------------------------- 1,765,804 91 
a Gees SOG Ge Gieceenees COPE GG COGMETMIIR, BES ono deseo eked db cbss teach Sbeimbsicnccabdsabadumcbcosccdausdceccus 1,185,280 68 
Neen ee ne eee eee nn ee 5 ok bdo SO ane Eb aiebesobnne vedoctebiaeseadewtieeies dae 311,030 24 
ee ee een en ee OG VOCED WS ae. Ch odeednet bubba dbs biblnd dUae caksUewi Setababbanenocecuceaaeenes 283,385 25 
ir eee, F See Utes RUNSES Me Os SONS GND TOIIDUUN...n coc bo cc ces ao Oe weds cttnccceesiubenetadscnsensteatnaaae 44,410 22 
i Pi oi 6s bank binwib di cand bib oes bbeseSeSebeb ay tan cette bisbate Neda ae oka de dweeeed 124,944 41 
Ge UNUROS PUPCERSEG G6 VAFSOUS DONNER. 5 «zs oc bd sg eh nah ee see se dh coi odd Medea Ce sne dc teWalesesGes codeenadehnecee 840,596 95 
Various betterments, suchas improving and colereang station buildings and platforms, shop pulling. engine-houses and office buildings, 

fencing station and shop grounds, ditching and drainage systems, heating systems, electric lighting systems, viaducts, subways, 

GUE CCIE, Bie WN, Ge voter oc kde ahath ens cncesanet cdusadsmbrenacs Fatih chuseiinn dathbamnh hdres neers ademein 1,941,936 88 

Toetalcseaeiwees and Sern 2 FF aS Ah Shc wccc cece ce esl Jeb sibs be saswceswcumnesnties niet $16,576,492 0° 
EQUIPMENT. 
New perapenens: 

SPRL LEAL LEI IEELAS § EEL LS FE Oe RIESE GR $6,749,175 51 
et , CE on.  nakebad media bbhtndancwhumekwewedwe cae ib edatbcohusiveuutewd euueweuaibuniaedg eens ae 3,394,020 89 
Ne ee I I i cccenicacn enh ctidetilocescussqeuwaceeesek hhh budo<chtutbiniwocuwss hoewi~ cee 10,479,631 19 
SR SE a a a Te > EI MRI ET aE? + SPE COW ee 268 ,906 52 
Improvements to existing equipment and milscellameous.. . . . . . 2... nn nn nese ce eee cece sees ccs cccncesscccwescccee 231,644 86 
es ee Oe no. op obiicddbdincaccnenanaswansenenés dtu nddéconchashednmmadhblts it sike keene uadede aoe $21,123,378 97 

Less Book Value of Equipment Retired: 

a kot ni aa eaunitibenctbaragee nian gieenminnhudamnadipgaianl Leck eiie a anaianine eet inte minine aed $1,360,085 44 

I 0 AR oe oo neuen bob ode Ok eld diononnataesadanninnas 32,412 73 

I PI ao caries mired tatiana entre tinanedenneterinanedrepanitainttsdardsiiartswereiaamneedidhing me neiateais ined acnthaiinetilasieatihs 3,734,792 09 

Wenes Seees PUN IED. ..g. 5. 2 cS SHAT. Sa Sb be ccc mn ccccncnedodcsép Geeeue SRPMS Ar SET 3 4 ess ot 217,721 85 5,345,012 11 

Tb III oo. oo on noc nhhithbthdbde hOud6cccnccccsckdhh Jule RGM beh 0.5ssennsckgseesdamanapaitet nanan $15,778,366 86 





GENERAL REMARKS. 


Your Company has cause for satisfaction in that the depressed business conditions and, in many localities, the poor 
crops which have resulted unfavorably for many of the other railroads of the country, have not prevailed throughout the 
territory traversed by your Company’s lines. 

Nearing the close of the last fiscal year, it could be seen that your Company had practically recovered from the ill effects 
of the strike which occurred in the fall of 1911 as far as maintenance and operation were concerned and that, barring some- 
thing unforeseen, the present year would show a substantial improvement over the past year. The operating conditions 
have been even more favorable than last year; and the confidence in the present year has been fully borne out by the op- 
erating results attained. : : : ‘ 

Since 1890 important additions and betterments to the lines of the Chicago St. Louis & New Orleans Railroad Com- 

any have been made, and additional lines of railroad south of the Ohio River constructed. None of these expenditures 

been financed, and as considerable additional work on these lines was contemplated, it was thought well that the Chicago 

St. Louis & New Orleans Railroad Company should purchase the various railroads and terminal properties south of the 
Ohio River which had been operated as a part of your Company’s lines of railroad. 

In furtherance of this plan, the stockholders authorized a mortgage of $120,000,000 00, dated December Ist 1913, 
known as the Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad Company Joint First 
Refunding Mortgage, which covered all the railroads operated by your Company south of the Ohio River, and provided 
for the payment to your Company of an amount of bonds at par equal to the cost of the additions and betterments pre- 
viously made to the Chicago St. Louis & New Orleans Railroad and for the purchase of the different railroads and terminal 
properties south of the Ohio River; for the refunding at maturity of all the outstanding bonds on the lines covered by the 
mortgage and for the reservation of $36,519,900 00 of bonds which could be expended under proper restrictions for additions 
and betterments to the mortgaged lines. Your Company joined in the execution of the bonds secured by this mortgage 
and as lessee of the mortgaged property participated in the execution of the mortgage so as to make it a first lien on the 

roperty . 
" "Cine the terms of this mortgage, your Company received the securities referred to under the caption “Securities 
Owned.”’ 

As the early part of the current fiscal year was not favorable for the issuance of long-term securities and your Company 
desired to purchase an additional number of freight and passenger train cars, it was decided to purchase the equipment 
under an equipment lease. Equipment trust certificates aggregating $3,500,000 00 dated August Ist 1913 were issued 
under lease and agreement known as “Illinois Central Equipment Trust Series B’’ and were sold to provide in part for funds 
with which to pay for 3,300 freight train cars and 30 passenger train cars. All of this equipment, and in addition such 
equipment covered by Equipment Trust Series ‘‘A” as had not been received at the end of the previous fiscal year, has 
been received and placed in service. ; 

Provision has been made for the payment at maturity on July 1st 1914 of the $15,000,000 00 of Four and a Half Per Cent 
Secured Gold Notes. 

The Company had 10,840 stockholders of record as of June 30th 1914, compared with 10,545 on the same date last year. 

The number of pensioners carried on the rolls at the close of the year was 451. The amount paid for pensions during 
the year was $119,425 91, an increase of $14,710 18 as compared with the previous year. 

The Board takes this opportunity of expressing its appreciation to the officers and employees for their loyal and effi- 
cient services during the past year. 


By order of the Board of Directors, 
i Cc. H. MARKHAM, President. 
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TABLE 2—INCOME STATEMENT FOR THE YEARS ENDING JUNE 30 1914 AND 1913. 











































































































| Per Cent of Per Cent of 
1914. Total Operating 1913. TotalOperating| Increase. Decrease 
Rerenues. Revenues. 
Average Miles Operated._..........-------------------- | iene 6.908 TH cacxcounsaos | Ee Se citaaeta 
tion— 
rE re $43,871,271 70, 66.60 _—‘|$42,589,298 68} 66.25 $1,281,973 02|...-..------- 
Bridge tolls and miscellaneous freight__.......------- 3,464,624 5.26 3,371,419 24 5.24 93, RRB Sa 
ee oe Se Sh ta dep ened seedee 13,715,979 06 20.82 13,455,884 45 20.93 j | EE Oe 
Bridge tolls —_ misceilaneous passenger.....---.-.---- 47 .762 37 0.38 248 202 36 Di. istuosmanaeea $439 99 
Ce ee Giabopckoancens 69,993 90 0.26 174,877 11 ae istrasaceanacwe +883 2 
Parlor Ro 9 oak re ee ee ees edn aadaae 23,895 90 0.03 5,181 Me...” laesadseoeaeen 1,285 50 
Be Le OAS daae ihe iorins abe aneesnein de 1,042,042 96 1.58 987 ,249 52 1.54 pre FS eee 
De Ne ae oe cow aetawoneguews 1,770,646 75 2.69 1,788,530 0 San.’ te aneaeeeneee 17 ,883 27 
M 8 ete 16,648 73 0.33 209 424 47 0.33 ff | aes ee 
rr CN cn ceescnncceccos tenance ,130 00 0.10 119,391 52 eS.” Sa as otuaieendiaee 54,261 52 
Switching OS EPS SSR, EEE ae yao en ee 739,190 67 1.12 ,305 42 1.10 of eee 
Speciai eeevine Me tet SOM aa seca mak ceuee .928 21 0.05 45,960 55 Sa”: Bevustedstanteae 12,032 34 
Other miscellaneous transportation. -_.......-------- 31,462 00 0.05 ,907 50 0.04 pe aS ee 
Total revenue from transportation ----_-..-..----- $65,392,576 81 99.27 $63 ,747 632 24 99.17 | $1,644,944 57|_....-------- 
ang om Operations Other Than Transportation— | 
eee ere $85,142 90 0.13 $72,558 19 0.11 oF |) eer 
a PE diet bd SRE RPORCaOKCHSeeed em 27 504 00 0.04 25,636 45 0.04 cf ¢£ | eee es 
ee ae Oe ek eee aa mek ome 61,599 07 0.10 57,989 60 0.09 BMUe G1 lone ecunanses 
Ne bk dave dna eddanescoees 13,011 68 0.02 13,866 90 Me ). lnanchamhaneas $855 22 
Te nt adadseeebessonane dense co= 217,166 66 0.33 209 657 02 0.33 1 B00 GE)... ccasccene 
Rents of buiidings and other property_-......-------- 7, 95 0.10 .875 08 0.09 6,931 gf asada ts 
i ed Semen nnenenens 35,238 83 0.05 102,295 83 he.  leduseanennate 67 ,057 oS 
Joint facilities revenue—Dr-.--_-_.__.._.--------.---.--- Dr.34,310 17) Dr.0.05 DES ee) Sf havc cctccckns 
Join facitities revenue—Cr--___.._..--....--..------ ,963 29 0.01 18,117 68 naa Bee eee te 10,154 39 
Total revenue from operations other than trans- 
tpt ee il il i a i a eg hc $481,123 21 0.73 $533,270 78 0.83 | eee ae $52,147 57 
Total railway operating revenues__---......----- $65,873,700 02 100.C0 $64,280 ,903 02 100.00 | $1,592,797 = eededadusoece 
Railway Operating Expenses— 
Maintenance of way and structures______..._.------- $9 205,946 38 13.97 $8,519,024 94 13.25 $686 921 44| lca tu cagnntseee 
Maintenance of equipment---__--__-------.-------- 14,519,079 49 22.03 13,952,654 02 21.71 557 425 al dco gil iat dime 
Traffic Pe 0 cen cnc wkddaehecakbenea .290,777 98 1.96 320 ,583 43 RR See ee ence $29,805 45 
— RE Tare SiR pe ena EAR etintg >, 24,150,039 98 36.66 24,743,324 38 38.49 | SSE ee eee 593,284 40 
nd li a a ee 1,618,483 63 2.46 1,513,324 80 2.35 105,158 a3, an re 
Total railway operating expenses_-_-________----- $50,775,327 46| 77.08 $50,048,911 57| 77.86 oo 8 eee 
Net revenue—rail operations--.---...----------- $15,098,372 56} 22.92  ($14,231,99145| 22.14 | $866,381 11\-----.------- 
Outside operations—revenues .___._....._-.-____---- $499,802 61| __..._....-- em  ¢f eee 1 ie cache | $5,708 97 
Outside operations—expenses.__...............2..2. an... ee , Ba eretee Naa Goes | 65,650 53 
Net deficit—outside operations--........-------- PAO GN ....2....... me O° Re ete: | $59,941 56 
Net railway operating revenue__-........_-...-- DESMO TEE TEN oaccncecceca {$14,154,399 EE aceite eaiied take $926 322 67| bvteineonaeee 
SE A crconccccwnvennssescancassten JS J eee | $2,003,550 98] -..........- $437 696 09). .....------- 
Railway operating income. .....--.-----.-.---.....- $11,730,474 65) ..........-- $11,250,848 07| ......-..-... $488,626 58)...--.------- 
Other I 
Mice of equipment—credit belance..............-..-- SS RT BEES TSS CRE es ree | Rs eae 
Joint 2 ity rent ppecene.. i HSS sch iol ai nth est - © 5 ips iy + § eee 134,338 38) -_..--------- 
= eee a i eel 178,624 45 sestinz anid dha al DG + <sentosacelowiiieeeee $7,408 11 
rofit from miscellancous physical property - - ~~ --- NO oo is in ds cadet RID 0s wp ai te audsarcaineh TE ik od nam ikods 
Divi ao a lea gi ok aha ws phe ce Oak in Dinh xe 0 tm 6b tn OO ee nn ccked FS 5 | eR 6) eae 
{ncome from funded securities. _-............---.-.- a DEEL cnaccsencnae x | 2 Pree 1,013,622 85 Ee ee 
Income from unfunded securities and accounts._______ es oe ED << dedi nein ee ek eieeia 20,207 90 
Income from sinking and otehr reserve funds________.- tae te y £2 ceuseseede 1,250 60! ain dicted 
DR UOOEEGUS TRODUNG.. ... 5 co. on wc ccc ccc ccnccccces SRM. << suebeacsou Dn . <dcusnssaatemibenaicesnn 2,113 64 
ee ET IN, «nc dnd decudebucdieveniuesa Ff} era ek eS GR Be ee Gila cc cdéinecsee 
thet cindtuuenapesdecesuahienet $19,060,074 98) __.--------- FS |, |’ eee $1,809,875 20). ....-------- 
Deductions from Gross Income— 
Deductions for lease of other roads__............-.-.- BO MOO Ee OE neccceucscse eee GONE Gl manccnmntee 
Sy GOED MOEAMOD. . 2. concn cc ccccccckcccesswusesns! concsssnccee | ERE Re georteeg $531,413 14 
Joint facility rent deductions____.........-._..--.-_- 655, 206 79 bb46vtiknnbok DT ihe wkaheced ee il lcsvucnemmadee 
Miscellaneous rent deductions._._...............-....'! 8,801 11! ________---- Dt << cskidvakénd eueasaketeane 7417 
Miscellaneous tax accruals_______..-..__--. ~~ Le 2) a6 He Ait had idy PENS II cis <a. ita sos 0k Sal ann te eset i 824 11 
Separately operated properties—loss___...._..._____- De ce lih. Sek cules eee ee ebeneanmeshat  ') .. Ssosseséuabane 
Interest deductions for funded debt__...........____- Oe El cewencccsscs DE Cl xecendnsecue 441 310 $a diy a llc 
Interest deductions for unfunded debt_.__..._________ DE oad ccaedabew Tt it ¢ncéengnkeet teansaannean 772 50 
Miscellaneous deductions. ---.........-.--..------- ESERIES Se rk 5 | ee 
Betas Gebnctions... . .... 2.2.22 ees cece cecee $10,921,250 55; -..--------- $10,675,086 91) --.------.--- | 9806,208 6¢)............. 
DT Rina ranedscncanteveneccctsconceontl $8,138,824 43) -.......---- $6,575,112 87) ------------ | $1,563,711 56|--.---------- 
Diepage of as Follows— 
yk oe a net for additions and betterments___________ PT «> cchceRhee hatha dektinal Gonenend ound $41,642 $6 ee ee 
nce transferred to credit of profit and loss_....___- Sr ee WEL cdcckacwouss $6,575,112 87, iapesnabn ae | F , | aes 








TABLE 3—PROFIT AND LOSS. 





Miscellaneous accounts, of 
Dividends declared on I. 


Balance June 30 1914 


Dividend payabie March 2 O1E 
Dividend payable Sept. 1 1914 


45 


5,464,800 00 
4,053 ,574 33 


$10,277 ,832 27 


Balance June 


as 
bonds 





30 1913 


Sale of misceilaneous properties, &c 
Excess received from the sale of 
ed on the nooks of the 
and expenses in connection with the 


roperty over the cost 
ompany, less discount 
ance and sale cf 


$10,277 ,832 27 




















TABLE 4—CONDENSED GENERAL BALANCE SHEET JUNE 30 1914, AND COMPARISON WITH 
PREVIOUS YEAR. 
ASSETS. 1914. 1913. Increase | Decrease 
Property Investment— 

Koad and Equipment: 
I EE ee ee ae ey me $95,198,329 47| $95,198,029 47 Gees Gels stiibbedaciin 
a le ln ee eens eae akew mewn ame 41,831,093 43) 42,121,371 35)/.........___- | $290,277 92 

$137 ,029,422 90/$137,319,400 82|_____.________ J 
Less—Reserve for accrued depreciation. .._._..........._.__---____________e 7,266,263 21 5,704,170 81!) $1,562,092 a. stiller 

aecurtte NE EE a ee Na a eA $129,763,159 69/$131,615,230 01/_...._.______ | $1,852,070 32 

Securities of proprietary, affiliated and controlled companies—pledged __________-_ PF OP aR fF OF) ees eee ee eee 
par Sy of ones. affiliated and controlled companies—unpledged ________- 21,189,418 39, 18,471,116 39) $2,718,302 00 ____________- 
er investments: 


Advances to proprietary, affiliated and controlled companies for construction, 


equipment and betterments 
Miscellaneous investments 





42,195,612 81 





53,214,544 82 


62,672,077 37 
53,215,719 68 





20,476,464 56 
1,174 86 





$274,026,806 38 $293,638,214 12! 


'$19,611,407 74 
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ASSETS—CONCLUDED. | 1914. | 1913. Increase. | Decrease. 
Working Assets— 

“o.... EC FP aren Ee CLES ee TI ape Meh din eh Bead a ane ONE, See cake Bo | $10,858,745 45) $2,234,240 38! $8,624,505 07|_..-..---_--.. 
Securities issued or assumed—held in treasury___.............--.---------.-.- 1, “FE ime Wi %. | See. $2,084,850 00 
pm a a a A IR IES, ices 5 EIS ng 15,718, eit 10 2'260:718 10| 13,457,590 00)__._..--____- 
a a i ca sah ok ab ee enemas een ad 3.694 4-316 62 "330. $30 Sil BO Bes eee 4ilsccccdeencoce 
a. balance due Srom agents and GR ieicitkandaccdacnts teabanddntmadana 2.2a6 1 3 oP a. att 327 oe is was agian Ss 456.809 40 
al aa ene nn ee i ee eee 

EE nearer eerie ae Go Bees SAP a ee $63,946,031 68) $43,320,239 39|$20,625,792 29|/___---------- 
Accrued Income Not Due— 
Unmatured interest, dividends and rents receivable_..__......--------------- $2,209,086 40) $1,104,459 29) $1,104,627 11|_._.---------- 
D d Debit Items: 
ea eR RRR Ae 2 deal ds Ae 99-e OS g $6,001,341 42| $9,248,108 49|_...-_-______ $3,246,767 07 
| anes fr Pr’ BOle Oh GV... ccnncconecececacencavalnbkee aguas 8,754 15 ’ 17 SA Dietitian ees 
a oe as cal ae a ih a hentia a acca eiiineeidmna abieg 59,425 19 9 SUB BEe Gbts cécep ene ne 2,459,046 32 
ash and securities in insurance and other reserve funds____._....-------------- 2,129,835 52 2,089 ,844 54 SO BT s cc nenesnces 
Seah a "eee eee ee 250,000 00 250, I ik ois at ane th telat ee i ini lines dtkdeen eee 
ee ee gs gs Sweetie e ccs ocebb ek dacdondenenccuesbenecnuaue 827,771 45 819,575 27 $.106 §6)....<<--c.cau- 
Cr Sr? 2 nn cease MSc SCRE Sn ecaemen $9,277,127 73) $14,932,677 98|__----------- $5,655,550 25 
SY oa th ate ee bb eebaeekasn dn meena anedainl $349,459 ,052 19 $352,995,590 78)......-.---.. $3,536,538 59 
LIABILITIES. | 1914. 1913. Increase. Decrease. 
Stock: 
i, ee ees LL She ood db cee be eeenosdb ene $109,296,000 00|$109,296,000 00|)____.___-.---|_------------ 
ee Se ED CE A ccnacuaceswecutnnchaeedesedadacdsucnaamandal | 9,989,700 00 xk -, |. eps .. Seer 
I ee ebb cmmdndueb@adbidebabanhaadeliail '$119,285,700 00/$119,285,700 00) __....--.----|------------- 
Mortgage, Bonded and Secured Debt: 
Eondea i ees Cee ern We St. Cane kis wana aheknemenanns sone asain 00/$207 ,636,000 00)___...------- $10,475,000 00 
Real. te CE:  . diab ecdscsanishe RAS GRRE s ed eek ebenbeansddeteeeaetl 100,000 00 SE Wc in.0d4cconuccleeeesenanaaar 
Total mortgage, bonded and secured debt__.__..__.......--------------- $197 ,261,000 00|$207 736,000 RR TEE 5 $10,475,000 00 
IEEE SILI: AEN LILA RAL EL SDE '$316,546,700 00 $327,021,700 00) ____--------- $10,475,000 00 
Working Liabilities: 
Sane I oa das a ee es | 725,000 00! $6,500,000 00)__._.._____-_-_ $5,775,000 00 
Traffic and car-service balances due to other companies______...-------------- 420,859 34 285.487 21 $135,372 13, os toan to se dite teach 
ee en, na cnnewnecencccanusccuchest | 6,718,660 57| 7,274,817 34!.._...-___-__| 556,156 77 
a oe dS  endienceestoscusceubonen wea 11,867 29 91,166 93) 20,700 36 isan enonanimesiaaiat 
Matured interest, divides fo eg | RP Sh eS ES | 1,778,852 92 EE TIE oo cn ante chic case cures 64,992 13 
Matured mortgage, bonded and secured debt unpaid____............---------- | 10,788,691 97 9,096 9 25) 10,779,595 00. spishitiasae seldidesacetaae 
I re ok eo Bk OR aa, ait dc aeolian 148,600 = SEE Bis a cciciniondunee 5,348 87 
Peed walbins MMM. «.... <0 ccc ethene necaneccecshebhascesequbeuined | $20,992,532 47| $16,458,362 75| $4,534,179 72|------------- 
Accrued Liabilities Not Due 
Unmatured interest, dividends enG GH DAEs. 2.cnn cdbndsecestnnsskasusins $3,924,630 62) $3,797,038 67 SEE PE Giliccaccoesdnnce™ 
ih. 0s oni ead bd coweeeiend hewssubensagashnetebeschuanaaieanede 478 456 78 382,972 68 , F ' eee 
DURE CORT EEE TARE G6 GiGikcnnc0e cb cdncctccdnaeaeeocsesccncecnssesd $4,403,087 40) $4,180,011 35 $228,076 @6)......ceccccss 
Deferred Credit Tiome: 
a Rak ar Rian oe i cen da eens nab teenie aed maeeiedae $376, 098 re $339,607 8 SUG 401 GSl....-acdccernn 
RAST on account e.g pain bead aaa eee 250,000 00 SAE Ti voiies.s eatin $1,205 59 
ee rE SS Fin Kn cdd eae aKRMdS dd codaecdSddaScsseasdencencees 171,570 34 164, "386 25| ph RN page rE 
Total deferved eveGtt Hams... .nospocnnssocnsconcesdnvscenccencesetse $797,669 06 $755,199 53| $42,469 53|_-___-------- 
Tee en Seek ance ws heahhebe ann ons anes Kae ae $342,739,988 93'$348 415,273 63/____..---.--- $5,675,284 70 
Appropriated Surplus: 
ny | rr rr i ee he na taandtnk aga panne debe meatuea 535,653 41 494,010 75 943 OOS OO). Co ccasceccse 
SD CE BoC cnn cuadhdi tb saneectindeabmupuncsditecceaeaa 2,129,835 52 J ,844 54 39,990 98/_.....-...--- 
Profit, and Lees: 
Ci ot ate tna Oe beed ees hee eledcesqens abeegubanadestsaanee $4,053 574 33) $1,996,461 86) $2,057,112 47|___.--------- 
SE iitiedind éuanes th btcnbinn de baie sdhe sean’ beam akdndnmansece $349,459,052 19|$352,995,590 78| Vingheen satin $3,536,538 59 
TABLE 5—INVESTMENT SECURITIES OWNED—PAR VALUE. 
KI Pledged Unpledged Total “ Interest 
ND. ° n ° ‘otal, a 
- Received. 
Stocks: 
I I Oe a de wi te eseuneeepeansebuasdaneduschoatodes cnteeabhiok $9,883 33 Oe 
Central of G i, ne.  . .  caninedasdaisbhandsaoemnlsenade Guanine 15,000,000, 15,000,000 00} $900,000 00 
He aed “a G ee og ect sab etibsssnacadssamenaneeuaaeneea 4,998,500 4,998,500 00} 249,925 00 
Louis & Norn caja Ds Ein adith dctdmhbbeeedebtseeRibdseetnoanssaebeceemene Gene 10,200 10,200 00 408 00 
Dubag ue 4 Sioux Cit Ce. Dain ein od Shene ev bhbnbvanhécambainmibe bie WURGEaSeRe Cae 11,753,500 00} 11,753,500 00 323,221 25 
ae ckpacabdbeduteuaecatensanswanalecedebeaubennee 1,000,000 00 1,000,000 00} 143,375 08 
ee Memphis & Guit oR “Go. PE EEE 6 a nn 0 10 cdndeSheks Codnnecehoocasisleatinsommnavces 150,000 Pe eee 
Chi Es ee a an necnibGabasssdeadSonsonvedséclucenakansoneae 520,000 00 Ts nn oe eee ne 
Belt Ye a os cen shee betbedenanaseatulenansndanne Rater 240,000 00 ,000 4,680 00 
EE. a cain on cc hddnduedbesceSdees 26ooe end hecsennbossntdesesanasel sens ents idses 2,476,128 00 2,476,128 00 3,559.41 
EE, Kccccuddscacaencdnssdtdbawedtdusdocegnewssansabeeeeceéeeelkseneeneasban $36,158,211 33) $36,158,211 33\$1,625,168 74 
Bonds: 
en CS OO nn in he aeneauetehabe nb nawaieths dheneesbnkee $71,000 7 4 awe 
Illinois Central ~ Ye Gortificates, pO NE SE eee Eee , .485,000 O0/e_.__...---- 
I.C. RR. Co. and C. St. L. & N. He. Co. Joint First Refunding ne. GE a aleacacabsecdeds 13,348,100 00} 13,348,100 O00/e____..----- 
Louisville Division Be “Porminal % 8 RN I RRR MARS 3 SSSI RE G 100, 1,100,000 00!e_._.-.----- 
Cedar Rapids & Chica cago RR. Co. Eeet Mortgage Gold ft 66 6absdmmedeaee a$830,000 00). ........--.-- 830,000 00; $41,500 00 
Cherokee & Dakota RR. Co., First Mortgage Gold So c Jes6 vatinadiaapandaaaanee SE PP Gils on caccccanece 3,100,000 00 155,000 00 
Chicago St. Louis & New Orleans RR. Co. Gold 5s of 1951.....---------------- I nn waenwnie 5,266,000 00 263,844 44 
Chicago St. Louis & New Orleans RR. Co. Gold ay ee of Bn} neat habe thai Se wn... dann creceene 3,000,000 00 150,000 00 
Louisville New Orleans & Texas Ry. Co. First Mortgage 4s of 1934 __.__....----- RO ear ae 16,832,000 00; 673,280 00 
Louisville New Orleans & Texas Ry. Co., Second Mortgage Income 5s of 1934_....| 49,104,000 00)___.__.___---- 9,104,000 00) 1,658,709 52 
Louisville New Orleans & Texas Ry. Co., Land Grant Non-Cum. Inc. 6s of 1934.-..| 46,553,276 90)___________--_- Ce UU US. ee eee 
Rs Ge ee Ce Bee « Ci, BO Ble dik oo cmecccoccensedsdadctetoccnclecacsbacacsute 219,C00 00 219,000 00 11,002 08 
Southern Illinois & Missouri Bridge Ge. 4 4s rol i “ttt nth di iaie~ne dale s adelamaebe ,000 600,000 00 24,000 00 
Tennessee Central RR. Co., Prior Lien 4s of 1934....-.------------------------|-------------- 1,338,000 00 1,338,000 00 53,520 00 
Yazoo & ve a Valley RR. Co., First Mortgage Gold 5s of 1952_.........---.- SE eee Ctlencvéncbstshcn 2,800,000 00 140,000 00 
Yazoo & Mississippi Valley RR. Co., Gold Improvement Bonds and Scrip___----_|_..-__.-_-.--- 4,296 694 03 4,296,694 03 194,611 23 
SD inns cnckéd onnndnedie aGubeussee scenenaststnnbainecdetunedéeheaee eee 151,000 00 151,000 00 3,775 00 
Ey MERU 2 « pchalt Caomncdscedaensehhbeetaeenwiwcnlilseanebuesg cehenane $47,485,276 90) $41,608,794 03) $89,094,070 93'$3,369,242 27 
er GI. nck kncatweubeaseaced WH ceccasasccodsecsnctacadseneccanbeashn thendeeae eae $126,442 78 $126,442 78 $17,034 38 
ie Ee ee ee ee EN ey Se ae ey ee nee $47,485,276 90) $77,893,448 14/$125,378,725 04 $5,011,445 39 





Securities of proprietary, affiliated and controlled companies— 


The book value of the securities listed above is $110,820,902 53, gad on the balance sheet is included in the items: 
Securities of proprietary, affiliated and controlled companies—p a error error rarer itera an ttceeecececececccocncconens 
pleg 


i wiih at Con. ee Ui edetewocddntbswntndhddeenddbnibbescanedammbakameanen 


ee i 2 CO on. ceadiaben cocecsnéusgisoack sed bb ecnsseus Gbessdamsetndeatinnaieee 21,665,883 33 
a a Ro nies bnetgnibennchandpapmnida hs haw = os eilipeamie eds wabideaiee @ dita dw anes dsie eeallldlw de emaeeabdatbemaideestbesainiin 15,718,308 10 
I i a cs taeidien aoe eid eth aeindlimiieh ah nie tarde Se diem iam diet heals Micali dicen ch oe Thea ie a lana a 3,694 916 62 
ey Ie ND Ss ook ets. ccub Ue uedesweEeekend babseccsédsednodtitbitnans véehbbhoetideinanndduboabeceuunan 827,771 45 


a—Pledgea to secure in Illinois Come 4", Bonds of 1952. 
o—Tiedeed to secure Illinois Central 3 3/4 %s Bonds of 1950. 
c—Pledged to secure Illinois Central Beidwe onds of 1950. 
d—Pledged to secure Illinois Central 4% Bonds of 19. 


53. 
e—Excludes interest on Company's bonds and issues of Subsidiary Companies guaranteed. 
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TABLE 6—CAPITAL ADVANCES TO OTHER COMPANIES. i ‘ 
Kind— ; nteres' 
Capital Advances to Other Companies: Total Received. 
Batesville Southwestern Railroad DODO 6 oon ns 6s ovo ct ccensecco en cen encesesenscnesocscscslabeinssdabeu $00.682:84 § 6.:....--- 
Eoominston | rr took... en eis nenecndwskeneeescntaderatetbhbateasiwadae 0 BB Sir ae 
Neen ne nn en nd dee. Seiten nena weet SEtsouen cases eenneteesedaseiine 5 RSP a eae 
rr es oe : i en < Ee oe. edu eer ooerowescenonsueesosesessusedéaliwessbeosi ( Sf Bo isk ie Se 
rr er <i ccm menue desea naseede ceennbsocevussesesubedau FeO! eee oo 2 Pe 
pone & moms ns alt ile oenatinndews own aeemebachnt ped > ameksancebea etaeeeud 1,849,480 23 $64,892 12 
EeOONn OF DUONOts DERE CMMROOINT 8 8 8 8 oc occ coms ecend coc nwceneennwcnneasewoecssocnesnecececoe 1,207,179 18 36,047 85 
K a Or NS, 6 Goll a ik ninbisene ve pawn eweruneeeentiawe Cebu cbsencasencuese See: > Skeuawecee 
rr 2... Gaede ae PEM mice nn can sebadneGudusetaddsubooendugwebonccs SEG: cee ee 
Omaha Bridge & Terminal CO. cackakeaveh ibpahbine so ncsceacutsecosenheseehes someusseenaees 1,756,000 00 87,500 00 
South Chicago Railroad ene. Uddin dv gtlttwi ath baesbb eaten cnwe cent deocosneedhabents sbucceescubbesabe Be?) ae 
Chicago St. Louis & New Orleans Railroad Company: 
Advances to that Compeny aqocuns mortgage lien as represented by Louisville Division and Terminal Bonds__.. 23,888,00000 = - _.------- 
Dubuque & Sioux City R Company: 
Advances to that Company account mortgage liens as represented by: 
ES aie dale och p da piae weep G CRE e eOtnh an OebeSSORhGESEGESEES Oe enakebaboeoe See Dor Ge” - Ueieekeeece 
EE - SOPOT CRON a 6 otic woe ddktnda dite cceeegetiwann ccc onncbternnedgtbabdassdeckinsseeeuseed i | ee ee 
$42,195,612 81 $188,439 97 
a ed oe a 6 a nn cwcasovaneseh awed sewneentbeeweseene i =. RRS opr on 
a arb d Sena he tenis cb Sa ND Nao He end eSeS Steed esetebeiuaapbamandudbbe 1,977,450 20 79,085 23 
er Ss Cie oko 5 aA NORE EA ee coo ows es ccs aden HbaSESSONESaESEAeeCaRae 549,025 99 87,078 81 
Mississippi Valley eee Pa owde dress Hot wbi debe Ree dewe ene oe cecconceSsoeesenedeueesnenetsesours | Re, 2s ae renee 
Dee ee Ne ks kena es eee ASSESS 6 conc cs ccebasteebeebtensasasbsaboavba SR tere Fen aa oe 
Yazoo & Miscissipp! Valle — Railroad NG a. on gd ne SERN SSE bis oc cncennsccscesestsedinetansdnknéebcctein 3,422,264 40 103,744 21 
ees Deeees RG vanoes 60 Ciser COQaees a nnn nein che SRaR hws ion nce e ss sess cesheteeicssdcccswncesicd $48,908,418 93 $458,348 22 
TABLE 11—GENERAL OPERATING RESULTS FOR THE YEARS ENDING JUNE 30 1914 AND 1913. 
1914. | 1913. | Increase. Decrease. P.C 
Train and Locomotire Mileage— 
a eR Reeronesvebeagbnnetes 18,395,176 17,853,585 eu | 8 | 3.03 
Nee Tee ot et ese atees ow eden dn cadeccuswasasban” 13,180,317) 13.641.200| _______- 460,883 3.38 
PR a PS ig FE ES FSS a Pe 287 ,415) | eer 2,615 0.90 
saad om SASL OE TEN INARI a wana is seeieeah 7,732 | SER Seaneaes 9,116 54.11 
Se a Ce oS. 8... Ua Gh abe ebadadesdodas COmenoead 31,870,640) 31,801,663 See 2S a saat 0.22 
Helping and light freight locomotives miles__.........--..-...-....--.---.--.-- sa nnn Shc cn 686,518 609.590 | aes 12.62 
Serer CNNRWO SMUB nw. oc nwa dueedconcetanesescccescuces 3, 379,801  catascas 3.57 
gL ee ee a ee aes 38 I 72 
rr i. nnn sbesed Kuba saeesdcdedehosacoaonwe 95 a aya. 537 84.97 
Total revenue service locomotive miies, excluding switching--_.........---------------- 32,953 ,944| 32,794,795 OE ee 0.49 
in Gabecwunutdbethkanacséducesscueaeee 4 Meo Ael)| Teese = «.-....- 391,595 5.01 
ee rs rn ec wee e sd ackeunessdedeesesdusedebesee 40,384,381! 40,616,827; _...-_-- 232'446 0.57 
NN EEE LAS EES ef POOP EE OA LS DROP REIT 881,704) WEE od ola 48,573 5.22 
Per sag 8 pening and light mileage to revenue train mileage. --.......---..--.---------.-- 3.40 3.12 Si: Lacanade | 8.97 
‘ar Mileage— 
SETTLE ESOL. AEE ROTEL OEP DRS 2 ee 387 ,428,046/383,387.960| 4,040,086 ______-- | 1.05 
Neen nn RES RAAKERA eae hoaddhebhunekGdeieiakeeaen 1%: tr 256 158 ia 618) 30,439,638| __..---- 19.50 
8 2 SS Le a cab Sade Je eeniv cscs deduseketabeus 554,119 253,315) SS papas | 1.65 
i RE Ee Ae AE tee Tenn eae y me ane e Een pen any 593; 1550 “421 557 ‘769, wt SO ASCE | -cnssasanl 6.24 
average mumbper.of loaded freight cars per train mile... .... . - 2 nnn cnn eee c cw ccnve 20.74) i. 13! en ee 0.39 1.85 
Average number of anger RES EE EE ee ee ne eee 9.99 8.61) Sin: sence 16.03 
Average mae rr re Me SS ok on. cnmaedivetadcsdccendaccccauaecen 31.72 30.74) Ct -cndeanan | 3.19 
ber cent of loaded car mileage to total car mileage... ...............--..-...--....-.--..-- 65.38 68.74) uted apart 3.36 4.89 
ne Cn Gamer Gar tere LO COtks DEP TUNONEO. . 8 68 6 cc ecw e cee c ww cnc wcncccccacs 31.49 27-99) Da . wtesdinne a|*2- ao 
Pa eee OC caucuses Car mreage tO otal CAP mileage... . . . . 2 ion ce cn ccc ccccccccccee «1 Sat ustessane 
NN nnn nnn en nen dicbihwtuidtishudndanseacadsivebad 75,471 ,287| 75,792,962| _..-.-.- 321 “678 0:43 
aa ee I EE EELS ee 5. 5.44 Oa dee .94 
RR RRS SENSE FS ERE I SR ee ee ee ee ee 96,151 260, 598} --..---- 164,447 63.10 
Non-revenue serv ‘ice ¢ car mailes RE SES I ae GS EE EP eR re Re oe Pee ee 6,027. 6, 140, te eRe Ee 112 B47 1 83 
TABLE 12—GENERAL TRAFFIC RESULTS. 
Years ending June 30th. 1914. 1913. | 1912. | 1911. 1910. 
Average EE CU ee iain caste bidchabékhoadseccasenaes 4,768.51 4,762.70) 4,762.70 4,749.64 4,736.9 
Freight Traffic—Tons of revenue freight carried -..........-.-.-.---.--- 32,342,709 30 447,165 26,339,149 27,966.03! 27,945, a7 
Tons of com ND CD BS oe nds tbbukheddecasatundncss 6,844,266 6,444,889) 9011s 288 6,445.7 5,576,661 
Tons of all t BO RE a EG ER 39,186,975 36 "309" ‘054 4) 453,147 34:411.81 33,522,038 
Tons of revenue freight carried one mile__.............------------- 7,789,173,596| 7,385,261,210) 6, 240" '461.853| 6,817,235, 6,691 ,943,818 
Tons of company freight carried one mile_.-..........-------------- 1,325,961,521) 1,381, rth ‘080! 1,239,346.673| 1.372.533,328| 1,227,244.521 
en Gn Gee Senne NEO GOO BIO. 88 so ncn nw casspeengsonccecstsaces 9,115,135,117| 8,766 96,290 449, ,526| 8,189,769,056| 7,919,188,339 
Tons of revenue freight carried one mile MES O6 PONE st cdccnacsaces ,633 461 J ,646 1,303,979 1,435,316 1,412,723 
Average distance revenue freight carried—in miles_.._.......------- 0.83 -56! 235.79 243.77 239.47 
ee Ets Rak eecdsebctndenddhueddécaceeeeasba $43,871,271 70|$42,589,298 68/$37,881,765 94'$41,503,985 23|$39,528,830 49 
Average TOvenue NEF tOM CAFTIO. «on on 2 o 5 ec ok bcc bc se wsesotstasns $1.35-645 $1.39-879 $1.43-823 $1.48—409 $1.41-450 
Average revenue per ton per mile—in cents_-.-...-.....-.----------- -56 é 61 .609 .591 
Freight revenue per mile of road operated.-_-_--......------------.--- $9,200 21 $8,942 $7,953 84 $8,738 34 $8,344 86 
Freight revenue per revenue freight train mile --__......--.------.--- $2.34-824 $2. Bart $2.17-201, -18--068 $2.13-326 
Tons of revenue freight carried per revenue freight train mile__----~- 416.92 407.04 356.09) 358.19 361.15 
Tons of all freight carried per revenue freight train mile__........ --- 487.89 483.18 427.15 430.30 427.38 
Tons of all freight carried per revenue service locomotive mile, exclud- 
ing CA sk dn a eink nnines che habe EheenenEsnhtnoe 470.52 467.39 414.46 416.22 414.56 
Average number of tons of all freight in each loaded car_........--.-- 23.53 22.8 52) 21.91 21.71 
Passenger Traffic— Revenue passengers carried_--......---.-----.------ 27,522,774 27 ,537 ,947 956) 27,437,911 5,855,738 
Revenue passengers i a. ans ntnageshegnbenaun nae ass 718,962,391 71l, 368, 343 709° 596.358 712,353,402 661,981,773 
Revenue passengers carried one mile per mile of road__.......-.-.---- 150,773 149,362 149.981 139,750 
Average  . er ae ere 26.12 25. 83) age 25.60 
es cc wacecedenasaceneanea $13,715,979 06|$13,455, rr 45, $13,337, 562 40 $13,168 vie "89 $12,107,528 70 
Average revenue per I MN oi cau cc oncckcceuakeee tones 49.835 863, 49.387 =) 7.995 46.827 
Average revenue per passenger per mile—in cents__._.___.-...------- 1.90 S ‘892 1.84 1 
Average revenue m passengers per passenger train mile.........--- $1.01-843 $0.96—588 $0.95-80 $0.97-791 Ba 90- 
rr er rr ee Cn ccanaa nach necesesosranawsne $17,004,337 30/$16,760,538 49\$16,570,743 10 $16,091,528 36 $15,026,027 30 
Passenger service train revenue per mile of road__--.......-.-.------- 565 96 $3,519 13 $3,479 2 | $3,387 9 $3,172 12 
Passenger service train revenue per train mile..............---.----- $1. 26-260 $1.20-309 $1.19-032) $1. ig 498 $1.12-790 
Average revenue passengers per car mile. -_._-..-...-...---.---.----- 14 14 14) 14 14 
Average revenue passengers per train mile.-_._...........-.-.-.----- 53 51 53 50 
Revenue and Expenses—Freight and passenger revenue-_-_-__._.....---.--- $57 ,587 ,250 76) $56,045,183 13'$51, 219. 328 34 $54, 672,848 12 $51,636,359 19 
Freight and passenger revenue per mile of road.........-.-...------- $12,076 57| 11,767 52 $10,754 9 10, 
rr ee cde hans necnwncedanabebonacs $65,873,700 02/$64,280,903 02/$58,727.272 17 $62,088.736 52'$58, 508; 034 40 
Total operating revenues per mile of road___-_.-.....-.---.-.------- $13,814 32 $13,496 74 $12°330 6 | $13 a oe $1 2. 35 96 
Total operating revenues per train mile_.............-.-.---.-.----- $2.06-691 $2.02-130 $1.88-874 $1.93- 1.87-205 
a aE 0S oa an ab aks ese oh theres Annas 6b ener tt cbs $50,775,327 46\$50, oe: 911 57\$48,121,466 38 $44,757 56 70 $44,077, 4 * 
Sees mer Mille OF TOM... . a ceccccccncensecssnescoce $10 rt 05 $10 Pine 52 $10,103 8 $9,4 ao $9.30 
EE \* SE | eee eee eee eee 8 7 


i vcsbb Cn aeneen as sbhpannteyeehasasseunnae ane 


Net operating revenue per mile of road 
Net operating revenue | per train mile 





1914 1913 
Products of Agriculture— Tons Per Cent Tons. PerCent 
ne ~} Lith ncbbnk Wa aetdw oadath utd 3,290,781 10.17 3,493,272 11.47 
a wy deat d alne am enti del 18,72 0.99 298,735 0.98 
Other ES ae 78,57 0.86 286 ,9 0.94 
Pe iulb t ciiem dss tedn oad ane 199,645 0.62 239,252 0.79 
Tobacco se SC RY eee aT 76,35 0.24 {3-1 fs 0.24 
Re Bk ttle wa walkie dled 303,837 0.94 215, 0.71 
Fruit and vegetables. _.......---- 1,075,452 3.32 979, 039 3.23 
i tidn adnan danknhon otha ean 5,543,361 17.14 5,586,534 18.35 
Products of Animals— 
Ee a aaa hae aid 430,942 1.33 456,198 1.50 
Packing-house products--__---.--.--- 194,151 0.60 192,830 .64 
Poultry, game and fish____....---- 35,4 0.11 36,541 6.12 
, eS aE 12,906 0.04 9,080 0.03 
Hides and leather... ..........---- 15,085 0.05 16,333 0.05 
SEE enaneoatabhases 688,570 2.13 710,982 2.34 
Products of Mines— 
TE 68,450 0.21 90.659 0.30 
CELTS: 12,145,945 37.55 10,488,614 34.45 
penny DRE nittinh denne sanntmeeecena 126,028 0.39 127,680 0.42 
DLRhthacehdnhnnteahsannams 6 189,893 0.59 192,515 0.63 
Stone, sand and other like articles__ 1, 313° 105 4.06 1,285,957 4.22 
sdbncndaceceksnsnesdscnks 13,843,421 42.80 ‘12,185,425 40.02 





$1.59-317 $1 .57-37 $1.54-765| $1.30 $400 
'$15,008.372 56 $14,231 ‘991 45'$10,605,805 63 $17,330,879 83 $14,830,499 or 
$3,166 $0: qe782 $2,226 85 88 130 84 


90. pe 





_ $0. 34— 1 09 


bs _ $0. ae 
TABLE 13—CLASSIFICATION OF REVENUE FREIGHT YEARS ENDING JUNE 30 1914 AND 1913. 
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14 = 19 13 
Products of Forests— Tons. PerCent. Tons.  PerCent. 
ee Raanannuntadawancoons 4,804,433 14.85 4,811,532 15.80 
Manufactures— 
Petroleum and other oils_.__.____- 328,991 1.02 299,234 0.98 
ein chen Adbenwae wee wdin 96,878 0.92 252,754 0.83 
Naval paores a le ca eine nt 32,288 0.10 38,547 0.13 
Iron, pig and bloom.._............ 186,469 0.57 184,335 0.62 
Iron and steel rails_____.........- 106,02 0.33 118,823 0.39 
Other castings and machinery_-_____ 214,847 0.66 38,288 0.78 
Bar and sheet metal______._._____ 79,67 0.25 93,752 0.31 
Cement, brick and lime_____..._-.- 1,040,846 3.22 1,091,169 3.58 
Agricultural implements____...._. 85, 0.26 95,22 0.31 
agons, carriages, tools, etc._____ 45, 0.14 5,40 0.15 
Wines, liquors and beers._________ 165,918 0.51 171,435 0.56 
Household goods and furniture____- 7, 0.18 476 ©0020 
PE iassnesdaasecsucasees 2,639,817 8.16 2,691,443 8.84 
PE ontcnncsnadennianies 1,994,727 6.17 1,858,623 6.10 
Miscellaneous— 
Other commodities not mentioned 
GE thinned cdinitwetecdaactchiwss 2,828,380 8.75 2,602,626 8.55 
Total tonnage 32,342,709 100.00 30,447,165 100.00 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1914. 








7 Kansas City, Mo., Sept. 15 1914. 

To the Stockholders of The Kansas City Southern Railway Co.: 4 
be The fourteenth annual report of the affairs of your Com- 
pany , being for the year ended June 30 1914, is herewith pre- 
sented. @ 48h dd dd 1 dd 
wm MILES OF RAILROAD. .3@ Er” Pe’ Fe 

The track mileage of your Company on June 30 1914 was 
as follows: 


F* Main Line— 
Kansas City, Mo., to Belt Junction, Mo_____- 11.99 miles 
Grandview, Mo., to Port Arthur, Tex_______- 765.14 “_ @& 
&.,. 777-13 miles 


16.44 miles 
2.80 ** 





oe etal ae le 


= « 





Branches— 
Spiro, Okla., to Fort Smith, Ark__.._._____- 
Jenson, Ark., to Bonanza Mine__-__________ 


West Lake, La., to Lockport, La____________ 4.0 “ 
De Quincey, La., to Lake Charles, La______-_-_ $3.55 ° 45.86“ 
Yard, Terminat and Side Tracks— t 
North of Belt Junction, Mo., and in and around 
Ne 82.38 miles 
All other Yard, Terminal and Side Tracks__._. 340.07 ‘“ 422.45“ 
Second Track— ‘ 
Between Second and Wyandotte Streets, Kan- 
sas City, Mo., and Air Line Junction, Mo_-- 5.57 miles 
Between De Queen, Ark., and Neal Springs, 
a Te hee 8.45 ‘“ 
14.02 “ 
ns 2 <5. | ae ed ewubendasme 1,259.46 miles 


Operated Under Trackage Rights— 
Tracks of the St. Louis & San Francisco Railroad Co., be- 

tween Belt Junction, Mo., and Grandview, Mo., used un- 

der contract: 

Length of track so used—Main Line. __--_- 


11.01 miles 7 
Sidings __-_. 2.05 °° 








During the past fiscal year the total track mileage of the 
System was increased from 1,272.67 to 1,277.72, making 
a net addition of 5.05 miles, which consists of the following 
items: 

Additions— 
Net additions to operated Yard, Terminal and 
hy BRD BS Oli Re RES CO ar ERs a 
Increase in Yard Tracks to plants of the Ar- 
mour Packing Co. and the Fowler Packing 
Co. at Kansas City, operated uhder lease - - 


5.46 miles 


148 -" 
_ 6.64 miles 
Deductions— 
Unused sidings on Bonanza Coal Mine Spur 
abandoned 
Decrease in various sidings due to remeasure- 
WS 66 iiiickc: Kathbnn citsinddctkvdemantes 


1.23 miles 


36 ee 
ee 


Net Increase in System Mileage. __.._..............-- 5.05 miles 


Of the total System mileage, the following was not oper- 
ated by your Company during the year ended June 30 1914: 


Bonanza Coal Mine Spur— 

Operated by the Central Coal & Coke Co. under contract: 
I a 120. ante mecadnah tas dadsaines dives tiamaano 2.80 miles 
RB RL OI PRES, PEE I eS | | sili 





—_— 4.97 miles 
Lockport Branch— 
Operated by the Edgewood Land & Logging Co. under lease: 
BGR ER. d.Lacenecbnshcacshumbeadsguehs 4.03 miles 
GEE Snes ccm tunhddidn adiuten dine dae tan 5 
premeremere | Bh 5.10 isi 
Total not operated by The Kansas City Southern Rail- 
SE CPOs, cheitie aioe dubia is chs te 3 oe didn othe dite ee Aint. 4 teil ee 10.07 miles 


Therefore the total mileage operated by your Company was: 
































— ° a... IN a 2 oe aaa iw ooo 788.14 miles 
Operated Under Lease— ac Ky PER ten linet ee Pa ae a AE RE 39. ” 
Yard track to plant of the Armour Packing Co_ 3.83 miles rs —_———. 827.17 miles 
Yard Track to plant of the Fowler Packing Co- im.“ @2eor DeGee WOM... ih i dai d, ciobbdbiinas do cctcconstba 14.02 ‘* 
——__—— — aE, ees BE BORO. Bs okie dieicemcccscsccssées 426.46 ‘* 
Potel Miles tn Svebelt ak ohne cds ince ws cae 1,277.72 miles Total Mileage Operated. __............... «twewwsee 1,267.65 miles 
SAME BY STATES. 
Owned by The K. C. S. Ry. Co. and Subsidiary Cos. Operated Operated 
State nder Inder Total 
Second Yard Track Lease— Trackage 
Main Line. | Main Track.| Branches. | and Sidings. | Yard Track. Rights. 
EE Be on dun cnciaduhwantiashdeateisuscosbeudea 174.65 PE sche 113.09 -83 13.34 307.48 
Pa o Sink otis odode di Géoddbenatiaewdeadévese A CR: (adaaee JE. ad tiki 59.80 64 4: ghee 82. 
DEL PSS Eks dbnoad seus bees ane vendadbetennaedsa 152.92 8.45 4.20 Can £ | onsmseiciei eehakin 220.7 
I oD ar oe eee es ine anhenene meal ae 1h Swahade 15.04 CREAN ccccae Sh | aamaion 190.9 
De 0.8 2 ahd cbebedatas dh bwededousbsuiasecd Sa a ee 6.62 3 eS eee mae 739: 2 
, NRT Sag DOE SRD A GS (aan | DEG. ik: * lnecans | «maa Gey Giepaite o- 137. 
ORIN. Bea eer Sd DE Re Nita ike wciad stiches 777.13 14.02 45.86 422.45 | 4.92 13.34 1,277.72 

















During the past fiscal year the total operated track mile- 
age increased from 1,261.37 to 1,267.65, making a net addi- 
tion of 6.28 miles, which consists of the following items: 





Additions— - Fr me. 
Yard and Terminal Tracks at Fort Smith, Ark., 
acquired July 21 1913 by ownership of all the ae 
capital stock of the Fort Smith & Van 
ee wha. 5, a; de erainin dach dees ors oo 2.52 miles 
Net additions to a operated Yard, Terminal 904 « P 
. u 
Increase in Yard Tracks to plants of the Armour . PS 
Packing Co. and the Fowler Packing Co. at 
Kansas City, operated under lease------_--_- 1.38 °° 


we 1. 


es 


6.64 miles 
Deductions— 
Decrease in various sidings due to remeasurement of track _ -_ - 26 “ 


Net Increase in Operated Mileage. ...........-.------ 6.28 miles 
=——— 
EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled 
on June 30 1914 consisted of: BM ,ie & 























Acquired | “ Acquired 
eS eee eee ‘ _Under 
eet). eee Equipm't 
Locomotives— Owned. Trusts.| Passenger Equipment Owned. Trusts. 
Pe 2 oe eo. pemewe , ee 
ea ae 112 ite ae SY ietinad 
PEE <s paccceoacd 33 5| Coach and Bagegage- - _- a. tees 
—— ——/ Coach and Mail_______ 1 papi 
0 175 Eee ae 
. |Baggage, Coach and 
Freight Equipment— is Satis as oo DP f peid 
In Commercial Service: Express and Mail____-_- a ..:eeal 
et Fae) 2 aiqatpe. ani 
, ee eeSreege 158 100 | Office and Pay Cars-_-- Oo ewed 
a a ad win wo ee akeal —_—_- -—- 
; Peles eer er PAR Se RSENS pee CO dine 
Stan ance at geste in aidan abel 635 1,000) _—_ -__ 
SNS SR oy a 433 199| Work Equipment— 
Vinegar Tank..__._. nile ae 1 | Outfit Coaches_______- ff 
—- ) aE ae ae 
0 a 4,267 1,300| Steam Shovels___._._. .. wales 
In Work Service: | Slope Levelers_- ------ &.. <gdey 
AM ene ante cnant Se: sauog TE Anne maaan S eece 
CM ntudidddeasesens | Rares: . 2, ee -  obem 
aie 4 ie ob digs «0 rertin ae aaa t =dae 
I «eens titel a ee St eee 
Convert. Coal & Ballast 98 —___- | aie dens: Wa 
, ee ee 756 ----| the ate 
CG sii ecaated Toe Baws | we. ¥ 
Grand Total. -._-...- fl ym i eee ae 


*Includes 9 Box Car Cabooses. 








In addition to this railroad property, its rights of way, 
real estate, buildings, equipment, appurtenances, etc., the 
Company on June 30 1914 controlled, by virtue of its owner- 
ship of securities, all the property of the following corpora- 
tions, V1Z.: 


THE ARKANSAS WESTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.33 miles, together with rights of way, 
buildings, appurtenances, etc.; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COM PANY. 


A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.59 miles, together with rights of way, 
buildings, appurtenances, etc.; controlled by your Company 
through ownership of all the capital stock. 


THE KANSAS CITY SHREVEPORT & GULF TERMINAL CO. 


Union depot property at Shreveport, Louisiana, includin: 
its real estate, buildings and 1.16 miles of yard and termin 
track; controlled by your Company through ownership of 
all the capital stock. 


PORT ARTHUR CANAL & DOCK COMPANY. 


Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; controlled by your Company through ownership of all 
the capital stock and bonds. 


THE K. C. 8. ELEVATOR COMPANY. 


One first-class elevator, of capacity 650,000 bushels, situ- 
ated at Kansas City, Missouri; controlled by your Com- 
pany through ownership of all the capital stock. 


THE MENA LAND & IMPROVEMENT COMPANY. 


A Company formed for taking title to real estate at Mena, 
Arkansas, abandoned and vacated in consequence of the 
establishment of new division terminals at Heavener, Okla- 
homa, and DeQueen, Arkansas, controlled by your Company 
through ownership of all the capital stock. 








982 THE CHRONICLE [Vou. xcrx. 
GLENN-POOL TANK LINE COMPANY. DROIT IR iia ot cern ibtinnens disheesansa< $20,947 25$349,638 12 
: : Decrease in Special Service Train Revenue— 
A Company operating 166 tank cars, under equipment | pue to a diminished movement of circus trains... 1,043 09 


trust; controlled jointly by your Company as the owner of 
three-quarters of the capital stock, and the Midland Valley 
Railroad Company as owner of the remaining one-quarter 
of the stock. 

That portion of the System lying within the State of 
Texas, the mileage of which is included in the operated mile- 
age of your Company, is operated separately by its owner, 
the Texarkana & Fort Smith Railway Company, which com- 

any has its own general offices and books of account at 
Fandhens. Texas, in accordance with the Texas law. 

For the sake of completeness, however, the reports of that 
Company are included in those of The Kansas City Southern 
Railway Company in so far as is necessary to show the results 
ro the operation of the whole line from Kansas City to the 

ulf. 


RESULTS OF OPERATION. 


The following statement shows the results of operation 
of the Kansas City Southern Railway for the year ended 
June 30 1914, compared with corresponding results for the 


recedin ear: 
P gy Increase (+-) or 














Operated Mileage— 1913-1914. 1912-1913. Decrease (—). 
Miles of Main Line__-__---- 788.14 SED. -weacuntatas 
Miles of Branches -__-_----- 39.03 ME ‘ade kanes 
Miles of Sidings and Spurs__ 426.46 420.18 +6.28 
Miles of Second Main Track 14.02 Ree cnceeiews 

Revenues from Operation— 

Freight Revenue _______-__- $8,241,359 04 $7,955,386 32 +$285,972 72 
Switching Revenue -_____-_-_- 577 ,634 27 532,898 03 +44,736 24 
Passenger Revenue_-_____-_- 1,675,168 43 1,694,580 41 —19,411 98 
Excess Baggage Revenue-_-_ 17,370 66 18,905 93 —1,535 27 
Special Service Train Revenue 4,838 71 5,881 80 —1,043 09 
Other Passenger-Train Rev- 1,762 53 1,339 11 +423 42 
iam Mevende............. 128,595 52 123,247 16 +5,348 36 
Express Revenue- ----_----- 243,624 58 251,118 29 —7,493 71 
Miscellaneous Transportation 

SEA 17,392 89 4,235,51 +13,157 38 
Revenue from Operations 

Other than Transportation 85,707 02 118,716 72 —33,009 70 

Gross Revenues-_--....--- $10,993,453 65 $10,706,309 28 +$287,144 37 

Operating Expenses— 

Maintenance of Way and 

ee $1,135,525 14 $1,024,840 37 +$110,684 77 
Maintenance of Equipment. 1,339,154 76 1,344,624 70 —5,469 94 
Traffic Expenses __.___---- 324,676 43 315,868 27 


+8:808 16 
Transportation Expenses... 3,660,70031 3,661,311 30 —610 99 
General Expenses. --_--_--.-- 450,264 26 400,512 46 +49,751 80 





ES aaa $6,910,320 90 $6,747,157 10 +$163,163 80 
Net Revenue. -_.-_..-..---- $4,083,132 75 $3,959,152 18 +$123,980 57 
, Joe Sp aes 857 3 465, 16 +102,518 17 
Operating Income --------- 3,515,275 42 3,493,813 02 +21,462 40 
Ratio of Operating Expenses 

to Gross Revenues-_-_----- 62.86% 63.02% —.16% 


Ratio of Operating Expenses 
and Taxes to Gross Reve- 
(NIE Sach Ri al as 68.02% 67.37% +.65% 


The following detailed comparison of Gross Revenues for 
the year ended June 30 1914 with those of the previous year 
is respectfully submitted: 


Increases in Freight Revenue— 
Products of Agriculture—Due to the 
— of competitive perishable 
traffic through New Orleans by reason 
of improvement of the property and 
the resulting expeditious service----$167,155 11 
Manufactures—Due to the 
enlarged movement of oil $248,305 19 
Due to the movement of 
pipe and machinery for 
development of the 
Caddo, La., oil fields... 100,793 76 
Due to the general de- 
velopment of territory 
tributary to theline_.. 94,978 38 


—————— 444,077 33 

Merchandise and Miscellaneous—Due 
to the development of territory----- 52,238 17 

———— $663,470 61 
Less Decreases, viz.: 

Products of Agriculture—Due to the 
an atadnodunbent $225,929 46 

Products of Animals—-Due to the 
CC SE 36,393 75 


Products of Mines—Due to tempo- 
rary commercial depression - - - _ _ —- 70,264 54 





Products of Forests—Due to a re- 
Se ME cdeedecscnccacs 44,910 14 
— 377,497 89 
: eS —————$285 972 72 
Increases in Switching Revenue— 
Due to an enlarged movement at— 
Pe cet ec pedend shat anncheneaesenne $32,517 O1 
RE ES a a eee 403 50 
DP TSG shvigGebicwknacccddescnasawed 558 50 
Ce een RNhenneahm 6,126 00 
ade SocsckeTtedaksusidietbos caged 450 00 
led niin sn tibdiondéahbwdennsobne 
nn tans anebeedamatane aden e 3,233 50 
ced ceded edb bbdie Sinn denen 829 7 
. p 44,736 24 
Increase in Other Passenger Passenger-Train Revenue— 
Due principally to adjustments of the account___......___-- 423 42 


Increase in ail Revenue— 
Due to additional compensation allowed by the U. S. Railway 
Post Office Department by reason of the Parcels Post______ 5,348 36 
Increase in Miscellaneous Transportation Revenue— 
Due principally to collections from the owners of tank cars for 
the excess of empty over loaded car mileage__..__....____- 13,157 38 


Se eg ie ot edna meeenee $349,638 12 
Decreases in Passenger Revenue— 
Due to the enforced reduction of rates 
on the Northern Division.___..___- $60,648 41 
Less Increase on the Southern Division. 41,236 43 


: $19,411 98 
Decrease in Excess Baggage Revenue— 
Due to the reduction of passenger fares on the 
Northern Division, excess baggage rates being 
based upon a percentage thereof__..._..._._-_- 1,535 27 





Decrease in Express Revenue— 

Due principally to the handling by Parcels Post of 
traffic which had previously moved by express- - 7,493 71 
Decrease in Revenue from Operations Other than 

Transportation— 

Due to a change in classification by the Inter-State 
Commerce Commission transferring revenue 
from Track Rentals directly to the Income 
Pe Re er ee eee ee $24,749 61 

Due to the more gen loading and 
unloading of cars, resulting in a reduc- 


tion of charges for Car Service_-_-__-- 5,980 27 
Due to miscellaneous cars____.....--- 2,279 82 
33,009 70 
62,493 75 
Net Increase in Gross Revenues_._.________-___------- $287,144 37 


The decline in Passenger Revenue resulting from the re- 
duction of intra-State rates by State Railroad Commis- 
sions is as follows: 

In Missouri, from 2% to 2 cents per passenger-mile, 
effective July 4 1913. 

In Arkansas, from 3 to 2 cents per passenger-mile, ef- 
fective July 4 1913. 

In Oklahoma, from 3 to 2 cents per passenger-mile, ef- 
fective July 3 1913. 

Passenger Revenue of the Southern Division was 4.83 
per cent in excess of that for the previous year. Hence it is 
fair to assume that, had there been no reduction of fares, 
this class of revenue for the Northern Division would have 
been affected by the same rate of increase. Revenue of the 
Northern Division from that source during the preceding 
year was $840,928 95, and an increase of 4.83 per cent 
would amount to $40,616 87. The aggregate loss in this 
item and the actual decline for the year may therefore be 
stated thus: 


Natural increase in Passenger Traffic if undisturbed by rate-regulation: 


Northern Division—Estimated__..........--- $40,616 87 
Southern Division—Actual-_-_...........----- 41,236 43 
$81,853 30 
Actual decline in comparison with the previous year__._._._.- 19,411 98 
Actual decrease resulting from the reduction of rates 
in Missouri, Arkansas and Oklahoma_-_-----_-_--- $60,648 41 
Estimated increase with former rates in effect-_-_--_- 40,616 87 
Estimated loss consequent upon the reduction of rates_-_---- $101,265 28 


The large loss entailed by these reductions tends strongly 
to ree that the original rates were not unreasonable; for, 
had the contrary been true, new and additional traffic 
should have been stimulated to movement thereby, in 
quantity sufficient at least to compensate for the sacrifice 
in rate. . 

No revenue charge was made against any Company 
freight. . ; 

The increase of $165,163 80 in Operating Expenses was due 
to the following causes: 

Increase in Maintenance of Way and Structures: 

Changes made under orders of the Inter-State Com- 

merce Commission on account of property aban- 

doned in the course of improvements- -----_---- $35,332 14 
Changing rail between De Quincey, La., and Beau- 

mont, Tex., from 60 to 85 Ibs. per yard—Propor- 

tion applicable to Fapenees 
Increase in renewal of ties due to the replacement of 


untreated with treated ties._................. 24,522 98 
EE Sh. id tech ebddindsccussakasueben 694 92 


: $110,684 77 
Increase in Traffic Expenses: 
Increased cost of solicitation, advertisement and development 
of traffic relations and conditions. -...............-.---.. 8,808 16 
Increases in General Expenses: 
Cost of preparing data for use in State rate cases.. $25,281 21 
Expenditures in connection with Federal valuation. 19,847 40 
Removal of General Offices from Ninth Street and 
Broadway to Eleventh and Wyandotte Streets, 


Kansas City, Mo., in May 1914.--...--...--- 2,378 58 
poe er eee 2,244 61 
49,751 80 
I NS hitb cnstateaneneb eee déntavéistencacwnes $169,244 73 
Decrease in Maintenance of Equipment: 
EE ES ae ae $5,469 94 
Decrease in Transportation Expenses: 
PEE GI 60 BKS CRS d dae nendsdccnncsacee 610 99 
6,080 93 
Net Increase in Operating Expenses_-__........_...-_--- $163,163 80 


_ It will be observed that this increase in Operating Expenses 
includes the following items over which the management 
naturally had no control: 


Arbitrary charges to Maintenance of Way and 
Structures ordered by the Inter-State Commerce 


inten dheekdebne anteshhin anes $35,332 14 
Expenses of rate litigation .-_.__............... 25,281 21 
Expenses of Federal valuation. _............_ __- 19,847 40 


$80,460 75 
After deduction of this last amount from the total increase 
in Operating Expenses there remains a normal increase of 
$82,703 05 for an increase in Gross Revenues of $287,144 37. 
Had no reduction of passenger rates been made by State 
authorities, Gross Revenues would have been further in- 
creased by the estimated amount of $101,265 28, as above 
indicated. Therefore, under natural conditions, there would 
have been an increase of $388,409 65 in Gross Revenues and 
an increase in Net Revenue of $305,706 60—over 78 per cent 
of the increment in gross return. 











‘ 
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The tonnage movement was as follows: 
For the year ended June 30 1914: 


Gross Tons One Mile—North____...________. 1,336 ,017,723 
Gross Tons One Mile—South____...________- 1,192;503,014 
————————2, 528,520,737 
For the year ended June 30 1913: 
Gross Tons One Mile—North________________ 1,232,110,697 


Gross Tons One Mile—South___......-..._-- 1,082 ,202,786 
————-2,314,313,483 


Increase in Gross Tons One Mile____.........-.--__- 214,207 ,254 
For the year ended June 30 1914: 
Net Tons One Mile—North___.-.....---.--- 
Net Tons One Mile—South~___._.-...-..._-- 


For the year ended June 30 1913: 
Net Tons One Mile—North 
Net Tons One Mile—South 


653,365,059 
485,380,811 
—————1, 138 745,870 


633,299,124 
450,986 ,864 


1,084,285,988 


Increase in Net Tons One Mile 54,459,882 





The fact that this increased tonnage was hauled with a 
slight decrease in Transportation Expenses indicates both 
improved service attributable to the program of additions 
and betterments heretofore inaugurated and yet in progress, 
and the capacity of the property, under existing conditions, 
to accommodate a further enlargement of traffic without a 
proportionate increase in the cost of movement. 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 


To provide funds for ballasting and cther additions to and 
betterments of the property, there were sold during the year 
$250,000 00 par value of the $21,000,000 00 Refunding and 
Improvement Mortgage Bonds authorized by the Stockhold- 
ers on June 29 1909. An agreement of sale with respect to 
an additional $250,000 00 face value, for delivery during the 
succeeding fiscal year, was entered into at the same time and 
upon identical terms. 

The situation June 30 with respect to such bonds was 
as follows: 





i ee UE... .ccccanssahounsonebanenaaaenee $21,000,000 00 
Issued and sold— 

ii aad, nae alge ce amedaiecs $10,000,000 00 
ee codeneke 5,000,000 00 
fe Seas 500,000 00 
pecmaber SRS Hints chalk oan pie eae 500,000 00 
[ 3) iio as Seeger a 500,000 00 
Dr a eet trucdcnscasetusevaectaauan 250,000 00 

16,750,000 00 

CS SUG DOR Whee hha dae bi ckcsdsnsdcdséudesone $4,250,000 00 





The status at June 30 as regards the Refunding and Im- 
a Mortgage Bonds issued and outstanding on that 
ate was: 





— RE ee ey $16,750,000 00 
ded as shown by the Annual Report for 
year ended June 30 1912._--.....-_-- $15,000,000 00 
Expended as shown by the pat Report for 
e year ended June 30 1913___--._.----- 974,150 77 
———s during the year ended June 30 1914: 
Pe Sa ,500 00 
Net ex ditures for Additions 
and Betterments_-___....---.- 40,849 23 
53,349 23 
———_——- 16 027,500 00 
Balance unexpended June 30 1914--.._-_-.---------- $722,500 00 





EQUIPMENT TRUSTS. 


The total Equipment Trust Obligations outstanding 
June 30 1913 was: 


Series ‘“‘D,"’ dated December 15 1912...................- $1,426,000 00 
ee SE Ge ka Sethe wwsn vba abedetidndednedeaodsa 124,000 00 
OE TES BO Pes cwenciske Ono anddesusacecan $1,302,000 00 


ADDITIONS AND BETTERMENTS. 


During the year the net expenditures for Additions and 
Betterments to Road and Equipment were: 
From proceeds of Refunding and Improvement 


OD EE eee 
eG DR bac pcGSak den cdundcucadcous 


$40,849 23 
388,764 70 
————— $429,613 93 


These expenditures include the cost of a number of new 
spurs to serve industries not heretofore reached by your 
tracks, and to accommodate new industries in process of 
establishment. 

The following is a list of such spurs, some of which have 
been completed and others are in course of construction: 


NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed— 
ee I ORs ccc cde ods Susans dahon accuekéaa Ay 
TES LEELA LE ERE AG ABE AE Mile | Te 
i nee. 2... o non ddnee aed nee aebandene Mansfield, La. 


es EINE OOD, 4 onde don cua dcuencesecnesou nm a a La. 


Ee eee eeds, Mo. 
i lf ia i EEE ap RMI ot as ER tees DS Rit Cedar Grove, La. 
Ce TIE... dccancunes sdtewbicdsabnaano bend Mansfield, La. 
ae a a a a es Spiro, Okla. 

I I I a ee ee Ss eveport, La. 
Lake oD Ce oc Lic bd a dlbecondaute Lake Charles, La. 
nN I I hn sn ein te hceeheclin lend Kansas City, Mo. 
Ce hes aoa So. Mansfie d, La. 
The Commonwealth Storage Co____._...___.....---- Kansas City, Kan. 
as th ncn db adbwe wae Cedar Grove, La. 
toh ommaemin Kansas City, Kan. 
rn se oo. enc enedeawusbaun Shreveport, La. 
DD IOIDS «oo ccd cncdewemasevencou Oretta, La 
i oo et aimrhiees aeinlew: eine ieeeiaiie tein an Texarkana, Tex. 
aaleounl wri Valley 1 Be Cc webadcceutbbbcadcvindiiie Kansas City, Kan. 
nian tin et nei en ebinn Onianenead eatin Moor port, La. 
Ct Sn a. stan dennnbekesoboh gadenkhesanancs Cedar Grove, La. 
EE a died coccncatnd Sdecidédasantebe Mansfield, La. 
United States Govermmoent.........................-- Port Arthur, Tex: 





! 





NEW TRACKS TO SERVE EXISTING INDUSTRIES. 


‘ompleted— 

Guit'R Refining Oe re a a a Port Arthur, Tex. 
pe ne Re oe Ee ne cid dhe mee mite Beaumont, Tex. 

a) a a Re TON... on cake keeucdwadonced cu Lake Charles, La. 
The FN een sem Port Arthur, Tex. 
J.L. Eliff and Geo. Tatum (Lumber)-____.___._.____-- Anderson, Mo. 
Cy ee abel vdeo bos da decimal Mansfield, La. 
Corrigan-McGee Rock Crusher Co_____.._._--..__-- Leeds, Mo 
ON a i cae, 6 Seale be oe eo! So. Mansfield, La. 

Uncompleted— 

Ballman-Cummings Furniture Co__.._........------- Fort Smith, Ark. 
DEOL IOPNIIGE EINEE GR co iiie 4 waekinsees Hdencdkbbanowe Fuller, Kan. 


During the year 47.34 miles of your track from DeQuincey, 
Louisiana, to Beaumont, Texas, were laid with new 85- 
pound rail, making the total mileage of main line laid with 
heavy steel rail to June 30, as follows: 


Between Kansas City, Mo., and Leesville, e- 55 .-..669.4 miles 
an 


Less trackage through yards laid with 56, d 
CPEB: WOE voce evecare adetn denuke. geome euwen ** 664.2 miles 
Between DeQuincey, La., and Port Arthur, Tex._._..__._---- abe 
Ce a Oe ee el EE He ee a EE 731.3 miles 


The bridges and culverts of your road were improved 
during the year by reducing the total length of trestles from 
63,173 feet to 63,082 feet; increasing the total length of steel 
bridges from 21 662 feet to 21 ,810 feet; increasing the number 
of stone and concrete culverts from 636 to 638; increasing 
the number of cast-iron pipe culverts from 557 to 563 and 
the number of concrete pipe culverts from 68 to 77. 

Among the Statements and Statistics following is a table 
showing the progressive improvements made in bridges and 
culverts from June 30 1900 to June 30 1914. 

The management of the Kansas City Terminal Railway 
Company, in which your Company owns a one-twelfth inter- 
est, advises that, on account of labor troubles, the date of 
opening the new Union Passenger Station and track connec- 
tions is uncertain. 


LITIGATION. 


The courts having sustained the Inter-State Commerce 
Commission in its regulations regarding the disposition of the 
value of property retired as a necessary incident to better- 
ments, the accounts of your Company have been adjusted 
accordingly. 

To June 730 1914 the total amount of property abandoned 
in the course of improvements was $1,079,983 90, which 
has been segregated from the capital accounts. Of this 
amount, $20,682 46 has been disposed of in compliance with 
instructions of the Commission by charge to Profit and Loss 
and $36,052 02 by charges to Operating Expenses, leaving 
for future disposition a balance of $1,023,249 42, as shown 
by the Balance Sheet. Under existing requirements, this 
remainder is chargeable to Operating Expenses at the rate 
of approximately $90,000 00 per annum. 

The Guardian Trust Company litigation mentioned in 
previous reports is now awaiting ment before the Su- 
preme Court of the United States, and will probably be heard 
during the spring of 1915. 


FEDERAL VALUATION. 


Under the Federal Valuation Act approved March 1 1913, 
the Inter-State Commerce Commission began the valuation 
of the property of your Company on January 26 1914 and 
is still engaged in that work. 

In order that all items shall be included at full cost and 
value, it was decided to make independent surveys and in- 
ventories in advance of the Government parties. 

As of June 30 1914, your Company’s forces had completed 
the survey and inventory of all grading, ballast, tracks, 
buildings, bridges, fences and other structures on 220 miles 
of main line, 21.9 miles of branch line and 151.84 miles of 
sidings and spurs, making a total of 393.74 miles, and had 
completed the measurements and inventory of 27.87 miles 
of abandoned line. 

The Government, at that date, had made an inventory of 
grading, ballast, tracks and fences on 138 miles of main line 
and 67.9 miles of sidings, making an aggregate of 205.9 miles. 

The expenses incurred by reason of this valuation to June 30 
1914 were as follows: 


Cals Ci Sbe asa wides dee eos ccsduct sbi $3,374 54 
BS Pin ain ost nats it en te eens mieten 15,537 86 
935 ti $19,847 40 


The appended Balance Sheets and statistical statements 
give full detailed information concerning expenditures for 
Improvements and the results of operation. : 

The form of balance sheet prescribed by the Inter-State 
Commerce Commission has been filed with that Commission 
at Washington. Your Board has deemed it advisable, how- 
ever, to retain herein the form of balance sheet heretofore 
adopted, since the Stockholders are familiar wth it, and since 
it is believed to set out more clearly the financial condition 
of your Company. 


By order of the Board of Directors. 
J. A. EDSON, President. 


[For comparative statistical tables see under Annual Reports on 
a preceding page.) 
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THE MISSOURI PACIFIC RAILWAY COMPANY 





FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1914. 








To the Stockholders of 
The Missouri Pacific Railway Company and the 


St. Louis Iron Mountain & Southern Railway Compan 
The Boards of Directors herewith submit their report of af 


The summary of results from operation is as follows: 


St. Louis, Mo., September 10 1914. 


fairs for the fiscal year ended June 30 1914. 





















































Increase. Decrease. 
1914. 1913. 
Amount. Per Ct. Amount. Per Ct. 
rn CO... smn ceenscnccsntsnusenwinneue 7,284 53 7,257 00 27.53 0.38 
RAILWAY OPERATING INCOME: 
Rail Operations— Revenue: 
as exces ene oh che as Geinh ems dh ons teenie aT $43,995,027 21 | $45,748,269 39 $1,753,242 18 3.83 
I a a aah ks gn ee dies a Steins nde Som 11,159,634 09 11,627,480 60 67 ,846 51 4.02 
SN oS ee Oe ace es disnice ii ane Oe ,343 24 199,628 55 16,285 31 8.16 
Te aa i tn eas chp ae 1,507 ,422 53 1,450,607 97 $56,814 56 3.92 
Nee i oa inde te ik i Aion doe 1,513,059 78 1,711,305 35 198,245 57 | 11.58 
EE SEFTON Rae 925,025 62 934,168 02 ,142 40 0.98 
Total Revenue from Transportation______..___._--- $59,283,512 47 | $61,671,459 88 $2,387,947 41 3.87 
Non-transportation Revenue._........._...-...------- 510,387 70 |- 484,046 26 $26,341 44 5.44 
I TI, 5. ios. vw einen cecniéduwtces $59,793,900 17 $62,155,506 14 $2,361,605 97 3.80 
Rail Operations—Expenses: 
Maintenance of Way and Structures__________.___.----- $8,536,046 14 $9,263,360 32 $727,314 18 7.85 
EET 10,252,256 29 9,860,187 54 | $392,068 75 3.98 
ca ie ea i ES eR aR ape PS Ee 1,330,086 51 1,425,167 92 95,081 41 6.67 
es. cad cesseudaudessawen 21,292,356 67 22,528,447 44 1,236,090 77 5.49 
SL aN RE SY 1,711,627 08 1,621,833 83 89,793 25 5.54 
Total Operating Expenses______...__..._.-.------- | $43,122,372 69 | $44,698,997 05 $1,576,624 36 | 3.53 
Net Revenues— Rail Operations__._........-----.--- | $16,671,527 48 | $17,456,509 09 $784,981 61 4.50 
Net Deficit from Auxiliary Operations___........_......---- 73,363 79 93,004 62 19,640 83 | 21.12 
Net Railway Operating Revenue---_.-.--..-------- | $16,598,163 69 | $17,363,504 47 $765,340 78 | 4.41 
I IIS ib kas enn cddissbawddeceescsnnceewke | $2,513,432 41 | $2,314,34873 | $199,08368 | 8.60 
Railway Operating Income. --...................... $14,084,731 28 | $15,049,155 74 $964,424 46 6.41 





OTHER INCOME: 


ee ai Rn wa cnheeieihntbinbiananduies | $574,894 20 | $519,527 98 


$55,366 22 | 10.66 








FEEDS ES ae EB a ae ee aoe ee ee 1,265 75 | 78,751 50 $17,485 75 | 22.20 
ER aT a a aa a ee ee enn Fea 1,808,051 65 | 1,833,771 35 | 25,719 70 1.40 
TTR EES IES LEE ES TEES ST 27 ,980 43 | 88.69 





Aeneas eames kph ye ehden ag mew | $2,447,779 24 $2,463,598 90 


| $15,819 66 | 0.64 





3,567 64 | 31,548 07 | 
| 
| 
| 


Lin chibi aeahibnn babi avide debbie | $16,532,510 52 


$17,512,754 64 | | $980,24412| 5.60 





RE ka ib ibd edawbenavcnas atnndivedsoeey $1,047,273 64 
69 


$998,580 08 $48,693 56 4.88 
477 ,240 27 309,769 42 | 64.91 
| 167 ,621 72 1.16 

82 $18,287 40 | 27.68 





nih Daehn h ons $neegndhenacsqamgehal $16,457,818 06 


$15,950,020 76 $507,797 30 | 3.18 





} 
787.009 69 | 
ee ee tes aie 14,575,746 31 | 14,408,124 59 
47.788 42 | 66.075 
| 





























Web MenNINN OF BAW inde cn sees sccsescnnacoatniahe $74,692 46 | $1,562,733 88 $1,488,041 42 | 95.22 
Operating Revenue per mile of road_______________-_____________ $8,208.34 | 564.90 $356 56 | 4.16 
Operating Revenue per revenue train mile____--_-____-__-____ 2 _- 2. 2.23867 $.04830 | 2.16 

Operating Expenses per mile of road_____.........----__._--_--- 5,919.72 | .159.43 239.71 3.89 
Operating Expenses per revenue train mile___________.__________-_ 1.64932 1.60993) .03939 2.45 

Net Operating Revenue per mile of road_________________________ 2,288.62 | 2,405.47 116.85 4.86 
Net Operating Revenue per revenue train mile__________._.---.--- .63765, -62874 -00891 1.42 

Ratio of Operating Expense to Operating Revenue________________ | 72.12% | 71.91% 0.21% 

CAPITAL STOCK. NEW LINES. 


There has been no change in the Capital Stock. 


FUNDED DEBT. 


The following changes were effected during the year in 
the funded debt in hands of the public: 
The Missouri Pacific Railway— 

Funded Debt decreased_______..__..__.--- $34,000 00 

Equipment Trust Obligations decreased -_-_ _- -__ 952,000 00 

NO ee cus. 9006/00000 

St. Louis Iron Mountain & Southern Railway Co.— 

Funded Debt increased. __...............- $4 1 5! 


RE SMES IRE ERAS ain RD AG 8. Ae ES $3,707 ,000 00 


Statements on pages 21 and 27 [pamphlet] give the de- 
tails of these changes. 

Under an Extension Agreement dated May 11 1914 the 
Three-Year Five per Cent Secured Gold Notes issued by 
The Missouri Pacific Railway Company under its Trust 
Indenture dated June 1 1911 (the total amount of such notes 
now outstanding being $24,942,000) were extended to June 1 
1915, with interest at the rate of six per cent. Additional 
collateral was deposited with the Trustee, The Union Trust 
Company of New York, to_the extent of $3,000,000 face 
value of the St. Louis Iron Mountain & Southern Railway 
Company First and Refunding Mortgage Six Per Cent 
Forty-Year Gold Bonds, Ser ies ‘‘A.’ 

The collateral now pledged as security for these notes is 
as follows: 
$25,000,000 face value St. Louis Iron Mountain & Southern Railway Com- 

pany 6% Forty-Year Gold Bonds, Series ‘‘A’’ (non-converti- 
le), due July 1 1952, secured by the first and refunding mort- 
gage and indenture supplemental thereto; 

1,070,000 = value (10,700 shares) St. Louis Iron Mountain & Southern 

ailway Company Stock; 

1,972,000 face value The Missouri Pacific Railway Company First and 
Refunding Mortgage Fifty-Year 5% Gold Bonds, Series ‘‘B”’ 
(non-convertible) , due Sept. 1 1959; 

9,800,000 par value (98,000 shares) The Denver & Rio Grande Railroad 
Company Preferred Stock; 

15,000,000 par value (150,000 shares) The Denver & Rio Grande Railroad 

Company Common Stock; 

828,380 face value The Texas & Pacific Railway Company 5% Gold 
Notes, due June 1 1915; 

490,000 face value Concordia Coal Company First Mortgage 5% Bonds, 
due Oct. 1 1945; 

150,000 aad me (1,500 shares) Baring Cross Bridge Company 7% 

tock; 


125,000 par value (1,250 sharés) Pueblo Stock Yards Company stock; 
1.000.000 per gem (10,000 shares) Western Coal & Mining Company 
tock. 





No new lines or extensions were constructed during the 
year. A reduction of 0.32 miles is recorded in the main line 
mileage of the St. Louis Iron Mountain & Southern Railway 
Company, due to re-measurements and abandoned track, 
details of which are shown on page 55 [of pamphlet report}. 


EQUIPMENT. 


The following new equipment was acquired and taken into 
the accounts, at a cost of $989,091 23: 
7 Mountain Type Locomotives. 1 Business Car. 
5 Pacific Type omotives. 1 Caboose. 
30 Mikado Type Locomotives. 2 Steam Pile-Drivers. 
Orders were placed for the purchase of the following addi- 
tional equipment, but delivery had not been made at close 
of year: 


3 Steel Letter Cars. 


1 Steel Passenger-Baggage Car. 
4 Steel Paper Cars. rei 


1 Steam Wrecking-C rane. 
18 Steel Baggage Cars, 3 Locomotive Cranes, 
11 Steel Baggage-Mail Cars. 1 Locomotive Pile-Driver. 
9 Steel Divided Coaches. 1 Bridge-Erecting Derrick. 
27 Steel Chair Cars. 25 Caboose Cars. 
Comparisons of inventory and capacity of equipment ap- 


pear in statements on pages 50 and 51 [of pamphlet report}. 
ADDITIONS AND BETTERMENTS. 


For the acquisition of right-of-way for extensions to tracks 
and station grounds, $25,887 74 were expended. 

The expenditures for widening cuts and fills were nominal. 
The charges against this account were almost wholly attrib- 
utable to bridge filling. 

For protection of navigable channels and to prevent fur- 
ther encroachments of the Arkansas River, a large expendi- 
ture was recorded and accounts for almost all of the charge 
against ‘Protection of Banks and Drainage.” 

Except to conform to newly established grade line of levee 
along the Mississippi River at Helena and near Fulton, Ark., 
involving a betterment charge of about $10,000, no grade 
reductions or changes of line were undertaken. 

Because largely in replacement of inadequate structures 
for waterways, the betterment charges for bridge work were 
relatively small (approximately $30,000), but the results of 
total expenditures, including maintenance charges, are re- 
flected in the work performed and listed as follows: 
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Se I i a 311 lineal feet 

Culverts constructed (Concrete) _.......... 2-2... 1,262 = 
(Cast Iron Pipe)..............._. 1,909 es 

Woods Ubnrees CmMmaee.. kk nc ccccc wc eccccecuus 16,843 


The filling of wooden trestles involved the handling of 
409,543 cubic yards of material. ae 

New rail in replacement of lighter sections was laid in 
main tracks to the extent of 83.59 miles, more than 92 per 
cent being standard 90-pound section; 131.13 miles were laid 
with re-rolled section, and 2.13 miles of released rail were 
ay hag This work involved a betterment charge of 

Ballast, involving the handling of 221,859 cubic yards of 
material, was applied as follows: 


eee ee Sone Lee ad ee ban cc ebedenniisabaed 85.52 miles 
Sih. :« nvm iiiibabndminih Lee iteodesbacca teak P ” 
Ta cupabatiindunehwesaadaernes kare aed 2.05 “* 
Sikiuiiiudukeltned pnehdineses oenlnmeesdecnneddamna’ 10.80 ‘ 
te inet “a en ot bn i tee nti alta intend ans thin dh be adda 99.36 miles 


The composition of tracks as to Rail and Ballast, Main 
Line A Branches, is statementized on page 49 [of pamphlet 
report]. 

Additional second track, aggregating 1.29 miles, was 
added to that installed in previous year at Omaha. 

Additional yard facilities were provided at Kansas City, 
Missouri; Omaha, Nebraska; Horace, Kansas, and Alexan- 
dria, Louisiana, which, with newly constructed sidings and 
— at various points, increased the track mileage 11.59 


es. 

Right-of-way fencing to the extent of 47.18 miles, was 
constructed. 

By the construction of subways or overhead crossings, in 
order to comply with State laws and city ordinances, grade 
crossings were eliminated at six important points, and work is 

rogressing upon viaducts at Nicholas Street, Omaha, and 
Fone Grove Avenue, St. Louis, which are expensive, and 
will require several months to complete. 

Interlocking plants were installed at three crossings with 
foreign lines. 

Automatic block signals were extended eight-tenths of a 
mile, and crossing signals, including alarm bells, automatic 
flag-men and other mechanical contrivances were installed 
at a large number of points, involving a betterment expendi- 
ture of more than $28,000. 

Telephone train dispatching circuits were increased 145.72 
—_ and existing telegraph circuits were extended 10.29 
miles. 

New stations were constructed of brick, 9; frame, 11; 
other stations were re-modeled, improved or extended at 16 
ints. 
ee car-repair shed was constructed at Paragould, Ar- 
kansas, and existing car-repair sheds were extended or en- 
larged at four terminal points. 

Extensions have been made to the water and fuel stations 
at eleven points, involving an expenditure to betterments 
of about $28,000. 

An ice station for eastbound shipments was established at 
Osawatomie, and one at Hoisington, Kansas, necessitating 
the construction of a 500-ton capacity ice-house at the former 
and a 4,000-ton capacity ice-house at the latter. 

The net expenditures for Additions and Betterments (in- 
cluding Equipment) for the year, of which the foregoing are 
the most important items, gated $1,931,518 56, and 
are enumerated under “Road and Equipment” on pages 
32 and 33 [of pamphlet report]. 


OPERATIONS. 


The total operating revenues were $59,793,900 17, a de- 
crease of $2,361,605 97, or 3.8 per cent under last year; 
applied to the average operated mileage of the System, the 
revenues amounted to $8,208 34 per mile. 

The decrease in revenue from freight traffic was $1,753,- 
242 18, or 3.83 per cent. Herein is recorded the direct 
effect of the unfortunate, if not misguided, insistence upon 
reductions in tariffs, the legal right, although not necessarily 
the propriety, of exacting whieh. was finally confirmed by 
the United States Supreme Court, and whieh reductions 
were made effective during July 1913; for the number of 
tons of revenue freight handled this year was but 29,533 
(0.13 per cent) less than the previous year, against which the 
revenues for transporting the tonnage show a shrinkage of 
3.83 per cent. A similar, although grosser presentation, is 
found in the revenue of passengers carried, which declined 
$467 ,846 51, or 4.02 per cent, although the number of pas- 
sengers carried increased 13.36 per cent. Combining the 
returns from both freight and passenger transportation, and 
striking an average, arrived at by utilizing all of the active 
factors involved, it is estimated that the enforced reductions 
in freight and passenger tariffs have caused a loss in revenue 
based upon the volume of this year’s traffic of not less than 
$1,800,000, even though the facilities and appointments nec- 
essary for such transportation—and involving large capital 
expenditures—have been substantially increased. 

As partial compensation for the enforced handling of 
Parcel Post, the Post-Office Denartment has alloted the 
System about $55,000 advance, which accounts for the 
increase in mail revenue. 

The important effect of the introduction of the Parcel Post 
has naturally been to foree Express Companies to reduce 
their rates, which in turn has an adverse effect upon the 
revenues from that business to the railroads. The volume 


greater than last year, yet the combined revenues therefrom 
were less by $141,431. | , E 

The detail of Operating Expenses with comparisons are 
recorded on Pages 46 and 47 [of pamphlet report.] The 
total expenses were $43,122,372 69, a decrease of $1,576,- 
624 36, or 3.53 per cent, compared with last year. 
operation of the property was not confronted with any 
extraordinarily adverse conditions. The expenditures for 
Maintenance of Way and Structures and Maintenance of 
Equipment, together, equaled 31.43 per cent of total 
operating revenue. The condition of road-bed, locomotives 
and cars, generally, has been substantially improved. The 
particular increases in ~~ for road-work were caret 
ties and against bridges, which make for greater stability 
and permanence. 

Applying the Maintenance of Equipment charges to the 
equipment list as it existed at the beginning of the year, the 
expenditure equaled, per locomotive, $3,240 57; per pas- 
senger-train car, $882 96; per freight-train car, $1 12 40. 
Traffic Expenses declined 6.67 per cent. 

A reduction was accomplished in Transportation Expenses 
equaling 5.49 per cent; the ratio of the total of such expenses 
to total Operating Revenue was this year 35.61 per cent— 
last year 36.25 per cent. These figures exhibit a further 
refinement in these branches of the service, which directly 
and ay concern the shipper and passenger; the results 
reflect the ardent efforts of all Officers and Employees. 
General Expenses increased 5.54 per cent, which includes 
$57 ,265 for ‘““Valuation Expenses’’—a Federal requirement. 
There have been some increases in compensation to em- 
ployees, affecting Maintenance of Equipment, but more 
particularly in the Transportation Department, which were 
not in effect throughout all of the previous year, neces- 
sitated by Federal or State action, like the so-called “Full 
Crew Law,” which have burdened Transportation Expenses 
without resulting in any compensating advantages. 

New industries to the number of 547 were established 
on or adjacent to the right-of-way; additional sidings or 
extensions thereof were constructed to meet industrial 
necessities, to the number of 124. 

The transactions of the Land Department may be found 
recorded on Page 59 of pamphlet report. 

During the year a total of 129 shares of the capital stock 
of the St. Louis Iron Mountain & Southern Railway Com- 
pany were acquired by The Missouri Pacific Railway Com- 
pany, and are held in its treasury. 

Negotiations looking to the construction of a new bridge 
across the Mississippi River at Memphis have finally 
led to the formation of the Arkansas & Memphis Railway 
Bridge & Terminal Company, having an authorized capital 
stock of $100,000, of which $10,200 is paid in, and a 5 per 
cent Bond First Mortgage issuable not in excess of $5,- 
000,000. The stock is equally divided between the St. 
Louis Southwestern Railway Company, the Chicago Rock 
Island & Pacific Railway Company and the St. Louis Iron 
Mountain & Southern Railway Company, each of the com- 
panies subscribing to an operating agreement extending a 
period of 50 years, and guaranteeing the principal and in= 
terest of the bonds. 

Not only will the new bridge afford adequate facilities for 
each Company, but will insure their accommodation at a 
reduced cost. It is estimated that the economy to the 
Missouri Pacific System will be in excess of $100,00 per 
annum. The foundations and some of the piers are partially 
completed, and it is hoped to place the bridge in commission 
in the course of another year. 

The desirability of the System, having a direct outlet and 
access to the gulf port of New Orleans, had led to a 99-year 
contract with the Texas & Pacific Railway Company for 
the use of its tracks between Alexandria and New Orleans, 
Louisiana. Permanent terminal facilities at the latter 

int are assured by the St. Louis Iron Mountain & Southern 

ilway Company acquiring one-half of the stock of the 
Trans-Mississippi Terminal Company, which will, by deed 
or lease, have immediate control of all the terminals in and 
about New Orleans which are especially necessary to the 
transaction of the business of the St. Louis Iron Mountain 
& Southern Railway Company and the Texas & Pacific 
Railway Company, which companies jointl arantee the 
principal and interest upon, not to gual 7,500,000, of 
the First Mortgage 5 per cent Bonds of the Trans-Mississippi 
Terminal Company. This transaction will shortly be a 
mitted to the stockholders of the Texas & Pacific Railway 
Company and the St. Louis Iron Mountain & Southern 
Railway Company for ratification. 

The Companies’ investment in the capital stock of the 
Wabash Railroad Company was adjusted to market value of 
June 30th 1914, resulting in a charge of $2,468,527 45 to 
Profit and Loss during the year covered by this report. 

There is presented on Pages 18 and 19 [pamphlet report] 
a consolidated balance sheet of the Missouri Pacific ied the 
St. Louis Iron Mountain & Southern Railway Companies. 
This exhibit is prepared in the same form as the individual 
balance sheets shown herein, excluding all accounts between 
the two Companies; the Securities Issued or Assumed, held 
in the Treasury of either Company, having been deducted 
from the total securities issued, ew ap | in a statement of 
the securities outstanding in the hands of the public. 

By order of the Board of Directors. 





of the combined Parcel Post, Mail and Expressfjtraffic was 


B. Fy BUSH, President. 
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CONSOLIDATED GENERAL BALAN 
IRON MOUNTAIN & SOUTHER 


THE MISSOURI PACIFIC SYSTEM. 


CE SHEET OF THE MISSOURI PACIFIC RAILWAY CO. AND ST. LOUIS, 
N RAILWAY CO. JUNE 30 1914, COMPARED WITH PREVIOUS YEAR. 





Property Investment: 
Road and ent itaaeeess 
Reserved for Accrued De- 
preciation—Credit ____ 


ASSETS 
14. 


70,324 23 


oO. 


1913. 


70,324 23 


Increase (+) 
or Decrease (—). 


316,491,947 68 314,560,429 12 +1,931,518 56 





Total Road and Equip.316,421,623 45 


314,490,104 89 


+1,931,518 56 





Securities: 

Securities of Proprietary, 
Affiliated and Controlled 
Companies—-Pledged __ 

Securities of Proprietary, 
“Affiliated and Controlled 

Companies—Unpledged 


3,228,665 28 


332,928 84 


3,228,665 28 


329,528 84 


+3,400 00 





Total Securities_______ 


3,561,594 12 


3,558,194 12 


+3,400 00 





Other Investments— 
Advances to Proprietary, 
Affiliated and Controlled 
Companies for Con- 
struction, Equipment 
and Betterments______ 
Miscellaneous investm’ts, 
at cost 


2,125,396 94 


43,918,299 75 


2,061,896 56 
46,868,135 24 


+63,500 38 
— 2,949,835 49 





Total Other Investm'ts 46,043,696 69 


48,930,031 80 


— 2,886,335 11 





Total Property Invest't 366,026,914 26 





one Assets: 


Leans and Bills Receivable_ 
Traffic and Car Service Bal- 


ances due from other 
OO eee eee 
Net alance due from 


Agents and Conductors-_ 
Miscellaneous Accounts Re- 
ceivable 
Material and Supplies-_-__-__ 
Other Working Assets-_--___ 


366,978,330 81 —951,416 55 

1,163,699 37 1,143,764 74 + 19,934 63 
55,500 00 353,500 00 +302,000 00 
63,791 85 72,603 80 —8,811 95 


225,540 09 
1,926,428 05 


2,650,288 60 
4,583,730 12 
59,948 93 


209,854 38 
2,152,793 70 
2,442,275 50 


5,634,805 33 
69,177 24 


+ 15,685 71 

— 226,365 65 
+208,013 10 
—1,051,175 21 
—9,228 31 





*Total Working Assets_ 


11,328,927 01 


12,078,874 69 


—749 ,947 68 





Accrued Income Not Due: 
Unmatured Interest, Divi- 
dends & Rents Receivable 





Deferred Debit Items: 
Advances 
Rents and Insurance Paid 

in Advance 
Special Deposits 
Cash and Securities in Sink- 

ing and Redemption Funds 

Other Deferred Debit Items 





i pee Debit 


18,035 34 10,488 67 +7 ,546 67 
146,707 68 203,311 35 — 56,603 66 
16,075 12 13,427 71 +2,647 41 
881,148 06 1,679,44157 —798,293 51 
89,201 83 77,503 18 +11,698 65 
534,141 78 542,812 68 —8,670 90 
1,667,274 48 2,516,496 49 —849,222 01 


Stock: 
Capital Stock. ........... 
Steck Liability for Conver- 
sion of Outstanding Se- 
curities of Constituent 


LIABILITIES. 
1914. 


by 
127,503,883 59 127,503,883 59 


Increase (+-) of 


1913. Decrease (—). 

















i EEE RER NS. 143,775 00 8s: 2 Sar 
Tee? BOGE... ncnnscs 127,647,658 59 127,647,658 59 _.____.______ 
Less in Treasury 
le ae 39,445,000 00 38,683,40000 +761,600 00 
SIM s 6 ac esucdeuds 5,316,103 59 6,064,803 59 —748,700 00 
We tatacecokce meus 44,761,103 59 44,748,203 59 +12,900 00 
Outstanding in Hands of 
PEs tdeknatediecnes 82,886,555 00 82,899,455 00 —12,900 00 








Morigage, Bonded and Se- 























cured Debt: 
WU BPE be ode ns cadens 357,843,006 82 355,947,506 82 +1,895,500 00 
i= Held in Treasury, Etc: 
Mb ied sad midbvolels aw 76,198,000 00 72,467,000 00 +3,731,000 00 
Unplodged ik ide pie ae aoe 1,830,386 82 3,165,886 82 — 5, 00 
WO sds c esse wks 78,028,386 82 75,632,886 82 +2,395,500 00 
Oussanding in Hands of 
Pia dae nce caeemie 279,814,620 00 280,314,620 00 —500,000 00 
Total Capital Liabilities362, 701,175 00 363,214,075 00 —512,900 00 
Msn. Léebitieien: - 2 te 
ans an s Payable_-_- 825,000 00 425, . 
Traffic and Car Service Bal- anuetiacs ania 
now vl due to other Com- 54 7 
cach en a a leila 754,955 10 62,193 10 —7,238 
Audited Vouchersand Wages : sorb 
nel BS PRAISES Eee 5,188,445 73 4,777,465 71 +410,980 02 
Miscellaneous Accounts Pay- 
REESE a eae 249,049 58 192,912 77 +56,136 81 
Matured Interest, Dividends 
and Rents Unpaid_-_-_____ 952,907 43 902,532 43 +50,375 00 
Other Working Liabilities__ 204,243 33 204,261 39 —18 06 
Total Working Liabili- 
eee eee 8,174,601 17 7,264,365 40 +910,235 77 
Accrued Liabilities Not Due: 7 ey ae 
Unmatured Interest, Divi- 
dends and Rents Payable 2,960,923 42 2,938,546 31 +22,377 11 
Deferred Credit Items: 
Operating Reserves ____-__-- 64,817 00 63.061 32 +1,755 68 
Other Deferred Credit Items 77,842 20 175,900 45 —98,058 25 


Total Deferred Credit 
__ 142,659 20 


Items 


Consolidated Surplus Bal- 
ance: 

Net Discount on Securities 
Issued or Assumed in 
| IESE Sra 

Profit and Loss 


Total Consolidated Sur- 





238.961 77 —96 ,302 57 





1,242,522 70 
3,819,269 60 


924,962 07 
7,003,280 11 


+317,560 63 
—3,184,010 51 





plus Balances 5,061,792 30 7,928,242 18 


379,041,151 08 381,584,190 66 


— 2,866,449 88 
— 2,543,039 5 











379,041,151 09 381,584,190 66 —2,543,039 57 
* Notice.—Securities issued or assumed in the Treasury—unpledged, shown contra. 











MISSOURI PACIFIC RAILWAY COMPANY—INCOME ACCOUNT YEARS ENDED JUNE 30 1914 & 1913. 



























































































































































Increase. Decrease. 
1914 1913. 
Amount. Per Cent. Amount. Per Ct 
ee EE CN ec win gocducneocdesdcuaseeencens 3,919.58 3,919.50 Ge | \debewtah Gucutaaeacce T cceone 
Boiheey Cporatiog Income: 
Operations— Revenues: 
ip 5 5 a ee aL $19,490,424 70 | $20,528,497 50 | ......--.--. | -.__--- $1,038,072 80 | 5.06 
RTE AS Re a a Rc A pe 4,848,431 25 CREE cnccnenescee |) nedaone 307 ,482 61 5.96 
No nko, ics dnd ec amit date nt dni cick es ol Se © Oemeee ae 69,971 23 Fn hl a eee, eau 2 13,805 85 16.48 
I ne a ed 2 as ee 790,788 09 758,134 80 $32,653 29 ee pee er TE Pein os 
Nee nn ck Sais arn wed akan Dens he melee cee 612,317 33 «DF RRNA Seer ee 63,932 22 9.45 
I at us Gn a ea Oe 603,977 40 EE © ccrctceadeue | enecgut 3,759 79 0.62 
Total Revenue from Transportation. __________....---- $396.415.910 00 | $27.810.000 96 | -........... | «...... $1,394,399 98 5.01 
Non-transportation Revenue. ...........-...-.---.-.....- 206,130 52 DE. cabesasakwen 4 sade wae 2,468 00 1.18 
Total Operating Revenues_--............-.--------.- $26,622,040 52 | $28,018,908 50 | --.....----- | ------- $1,396,867 98 4.99 
Rail Operations—Expenses: “ 
“Maintenance of Way and Structures......._....-...------ $4,100,381 18 | $3.814.427 09 | $285,954 09 O_O Ip aa hilly, BT aE ) 
EERE 4,974,141 52 4, ort 669 40 120,472 12 BAW leciudundaicns 0 dunes 
ee ii ws nh ene e cada eee ee bnew ede 680,954 03 43 648 ea ee Se ae Ss $62,694 14 8.43 
I Mi on vn cocscccntunscddsdeccevace 11,179,548 77 11, 809, ND so oe gn poet on Jaé-naee 629.491 11 5.33 } 
ce J, ol ae enawd a ended cage edhaeaue 841,006 93 810,559 97 30,455 96 BOW) sraqudiiease & oanuee 
ey ON SUONONG ous co cdae cum dbewenwecae $21,776, 082 4B 1 SRSA ieee OL) oon ccsnecsa- Dl teks ee | $255,303 08 1.16 
Mics tetomisnetdben Ae) Srieee ts Rama. r 
Net Revenues—Rail Operations_-__.-........--------- $4,845,958 09 | $5,987,522 99 | _.____------ De aeatelais | $1,141,564 90 | 19.07 , 
ions: 
a le a Ra $73,973 32 $72,938 76 $1,034 56 ‘e ) Gena ee 5 
ee cc dun sl asuseseiabeeg otek de hbuldeaneks +e 116,620 88 112,348 88 4,272 00 ERS TE a eS» foe" y 
Net Deficit from Auxiliary Operations__._._____.____- $42,647 56 | $39,410 12 | $3,237 44 aS Ng |? PY , 
Net Railway Operating Revenue_____...........-.-.- $4,803,310 53 | $5,948,112 87 | ------- accang $1,144,802 34 19.25 
ES de cdc cngibuaratenrcns cenissgankinetad 1,170,179 51 | ~=—1,125,710 63 $44,468 88 ST. wocdeuseee Uemess 
Railway Operating Income-.--_-_........-..-..---.-.- $3,633,131 02 | $4,822,402 24 | ..--.-.----- | ------- $1,189,271 22 | 24.66 
Other Income: 
NN OPE OP ee et oe eee $27 035 04 $2,160 00 $34.875 04 | 1.161.623 | ............ | «....- 
a ae re ee eee 109,456 43 95,337 70 14,118 73 kf ere hee ty, ene 
EEL LER AN 42,504 90 DOE | aseccccnccés } ‘sudstad $12,059 11 22.10 
Net Profit from Miscellaneous Physical Property -—_-_-__-_-_- eee aS 43,593 79 56,268 TR Bs Fee 12,674 35 22.52 « > 
Separately Operated Properties—Profit_..............-.- --- 2,784 03 gn ss a ee 10,288 99 8.70 
ea ae aaa eter ae apa -22Z=} —-1,8097281 CO 1,808:765 00 516 00 BAS pccacadeudeus t ccs \ 
Beene eee Wire MOCUTIUIOS.. « <n ccc ccc ec ncccncccusae 1,565,671 59 1,562,758 78 2,912 81 2 eres PS 
Income from Unfunded Securities, and Accounts__..___._____ 100,694 93 DE. weoscescauws ere 27 446 92 21.42 
Te eee ca chueasandenbseancesaaseee 203 95 52 57 od Fe fg Perera Far ain AB) 
ee Oe ee ee L—— $3,701,225 66 DPGSEEE OE L bccoewdisddada tpesesnu $19,895 41 0.53 
RE I ca les Sas us Sedge nt an on os iy Dare elie ear ie cee greet | $7, 334; 356 | 6 68 PE EE Ktdewaaswnes’ ) édeebae $1,209,166 63 14.15 
Deductions from Gross Income: cae 
meaeetlonn ie Lanse EE I ais 6 tier en RD we ete ee | $33 203 64 $33,096 52 $107 12 , Sa aa ee eee t , 
ae ES EEE IESE CO IG Oe pe | 290,090 19 154,395 10 135,695 09 fF  § eee oO, peer 
Se GEE EEGUEG ZUGTMOUNOUIA.. «oo oo cc ccecccccsascccsaccass 182,369 61 184,489 98 | .---- oe : $2,120 37 1.15 
Miscellaneous Rent Deductions_—_ ..-...---- ge Re ee | 24,110 55 20,531 79 3,578 76 17.43 Peas RS. AL Seg 
Miscellaneous Tax Accruals... ...-..-222222222 2222222222222 11,120 14 ET Gidecssacepe 1 owicakia 3,000 37 | ~ 21.25 
Separately Operated Pronerties—Loss-_-.-_...............----- 8,678 23 DE! Sinsadios tet abarete 7,422 52 46.10 . 
Interest Deductions for Funded Debt___.........-.-.------- 7,739,741 80 Ce Br cdu cab ua wk bse ie 2.051 97 0.03 ¢ y 
Interest Deductions for Unfunded Debt-_---..--.-.---_----- 22,599 &7 6,531 07 16,068 80 ee Bere ee eS ee 
UUMEEIIOED oi Cancdscesscondsuccescucoaccraoe | 1/890 14 ag Ro og Bip: 876 36 | ~ 31.68 
tt i. dcadenne pkesquasumeceneesoesencue ase $8,313,804 17 $8,173,825 99 $139,978 18 ye er PO Se 
Net Income_ -- - - Ss ST eee ‘def. $979,447 49 DT >” <shpentioande *. okie $1,349,144 81 364.93 { : 
J 
i> 
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MISSOURI PACIFIC RAILWAY COMPANY. 4 I = 
PROFIT AND LOSS JUNE 30 1914 The Com Nera Limes, 
we . 
Cee eee, aud Soe 1088...  , n kon uocnbon $6,597,988 98 
enree avo Credits. -....-- 83.297 23 COMMERCYI AL EPITOME. 
Stee nggliiamamatean ees a ee vicaglencm ae Friday Night, Oct. 2 1914. 
Bg a ee ae Everywhere conservatism is still observable. Most in- 
ams: ho. ........... enreee @ dustries are quiet. The building trades are sluggish. So are 
Debt Discount Extinguished is dite on transactions in iron and steel, though there is admittedly 
Loss on Retired Road and Equip't 135'077 54 some foreign demand. The numerous failures are far from 
Delayed Income Debits_--- -- - - - 60,833 34 agreeable reading. The great exchanges remain closed. On 
ee mereesas tera | Se oe the other hand, the wheat exports for the week are the largest 
ferred Stock Wabash RR. Co. on record, being close to 10,000,000 bushels. The total 
to Market Value_--------.--- 1,733,715 45 3,027,411 60 3,017,742 99 | thus far this season is approximately 96,000,000 bushels, or 
Credit Balance, June 30th 1914______.__--.---_---------- $3,580,245 99 | some 23,000,000 bushels more than in the same period last 











Pierce Oil Corporation.— Syndicate Dissolved.— 
The syndicate formed last June to underwrite the $10,000,009 of 6% con- 
vertible gold debenture bonds finally expired by limitation on Thursday. 
he bonds, owing to market conditions, were never offered publicly, but 
some private sales were made and the remainder has been distributed among 
the syndicate participants. Compare V. 99, p. 203. 


Prairie Oil & Gas Co.—Runs Resumed.— 

The company has resumed oil runs in Oklahoma, followi the action 
of the Corporation Commission in fixing the minimum price for oil at 55 
cents a barrel, compared with the previous price of 65 cents. The com- 
pany had refused to make runs at the higher figure.—V. 99, p. 898, 53. 


Pure Oil Co., Philadelphia.—Earnings.— 

Net earnings for Aug., it is reported, aggregated $112,000, or at the rate 
of $1,344,000 a year, or over 25% a year on the outstanding common. 
For the eight months ending Aug. 31 net earnings are reported tc have been 
$1,835,504, or at the rate of $2,752,256 a year, comparing with $2,186,636 
for 1913 and $1,678,602 in 1912. The export tusiness was practically 
suspended throughout August and during the early part of September, but 
there has, it is said, been a great improvement in the situation since Sept. 15. 
—V. 99, p. 542, 411 


Quaker Oats Co., Chicago.—Foreign Mills Running.— 
The company’s mills in Germany, it is stated, are running 
and doing a large business.—V. 98, p. 1004. 


Scruggs-Vandervoort-Barney Dry Goods Co.—Stock. 
See (H. B.) Claflin Co. above. 


Sears, Roebuck & Co.—Total Sales.— 








1914—-September—1913. Increase.| 1914—9 Mos.—1913. Increase. 
$8,757,287 $7,526,477 16.35% |$69,136,820 $64,648,938 6.94% 
—V. 99, p. 411, 124. 


Shattuck-Arizona Copper Co.—Dividend Omitted.— 

The directors have decided to omit the usual quarterly dividend on the 
$3,500,000 stock (par $10), owing to deprension in the metal market. On 
Jan., April and July 20 1914 and Jan., July and Oct. 20 1913 50 cents was 
paid; in Jan. 1911 $1 and in the second half of 1910 $2 per share. 


Singer (Sewing Machine) Mfg. Co.—Div. Reduced.— 
A quarterly dividend of 2% was paid on Sept. 30 on the $60,000,000 stock, 
comparing with 4% quarterly from Dec. 1912 to June 1914, both inclusive. 
Dividend Record Since 1902 (Per Cent). 
1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
2 31 13 8 11 0 2 ae, Be we « 


; 15 3 19 1 13 
Also in 1910 a 100% stock dividend was paid.—V. 98, p. 1160. 
Smart-Woods Co., Ltd., Montreal.—Pref. Div. Omitted. 


The directors have voted to defer the quarterly dividend on the $1,500,- 
000 7% cumulative pref. stock usually paid on Oct. 1. The ‘‘Toronto- 
Globe" says: ‘‘The plants are well employed at the present time, in con- 
nection with Government orders. War requirements have benefitted 
trade considerably, because cf the huge shipments of flour from Canada, 
which has resulted in a heavy consumption of bags.’’—V. 98, p. 1923. 


Syndicate Film Corporation, Chicago.— Dividends.— 

The company has declared initial dividends of 7% each on both classes 
of stock ($100,000 pref. and $200,000 com.), payable Oct. 1 to holders of 
record Sept. 26. The directors also charged off $125,000 to depreciation. 
This company was formed by John Burnham & Co. last May. 


United Dry Goods Co., New York.—Plan.— 
See (H. B.) Claflin Co. above.—V. 99, p. 347. 


United Grocers Corporation, Toledo.—Pref. Stock, &c. 
—Pres. C. C. Truax, writing from the Pittsburgh office 


(1508 Union Bank Bldg.) on Sept. 30 1914 says: 


Our company has increased its capital stock from $10,000,000 to $16,- 
500,000, the increase being pref. stock. The company also has changed its 
name from the United Grocers Co. to the United Grocers Corporation. 
Part of the new stock will be offered to our present stcckholders, which are 
hundreds of retail grocers. The business of our company is manufacturing, 
packing and cartoning of food commodities under our own special brands, 
and buving and brokering grocery merchandise for the accounts of our 
stockholders. 

{A Delaware corporation, organized July 13 1913, with C. L. Grumm, 
Newville, Pa.: S. R. Williams, Toledo, O., and J. H. Hurzell, Detroit, 
Mich., as incorporators.] 


United States Rubber Co.—Siaius.—In commenting 
on the action of the board in declaring the regular quarterly 
dividends on the pref. and common stocks, Pres. Colt says: 


The dividends having been amply earned, and the finances of the com- 
pany being in an easy condition, with $8,000,000 cash on hand, I think 
the action of the board is not only conservative but one that is entitled to 
commendation in these times of war and financial stress. The division of 
$1,700,000 at this time among the 15,000 stockholders of the company 
will, I am satisfied, do much good, and be most thankfully received.”’ 
—V. 99, p. 906, 474. 


Westinghouse Air Brake Co.—Zarnings.— 


uy 31. Profits Sundry Special Dividends Year's Total 
ear— for Year. Adjust. Depr'n.,&c. Paid. Surplus. ®* Surplus. 
1913-14 __ $3,482,994 $197,303 -__-_-- $3,139,884 $145,807£$5,648,866 
1912-13 __ 6,064,779 $809,519 2,985,922 2,269,338 5,503,059 
—V.97, p. 1827. 
Wheeling (W. Va.) Steel & Iron Co.—Postponed.—™™ 
The proposed issue of $1,200,000 new stock has, it is stated, been post- 


poned indefinitely because of the uncertainty in the money market{due to 
the European war. Compare V. 99, p. 347, 275. 











—Deloitte, Plender, Griffiths & Co., chartered account- 
ants and auditors, 49 Wall St., this city, announce that 
they have opened a branch office in Havana, Cuba, at 
Edificio de la Lonja 505 and 506, under the management of 
Mr. M. W. Maclachlan. 


—N. W. Halsey & Co., 49 Wall St., are distributing a 
general circular listing a variety of high-grade investment 
bonds at attractive prices. A page of this circular is devoted 


to a discussion of the present investment situation. 








year. Within the last few days further large export sales 
of wheat have beenreported. A considerable export business 
has been done in flour and important export sales of oats have 
been made to Europe, even though they were smaller than 
those of last week. Estimates of the corn crop show a 
tendency to increase. In the great grain belt of the West 
trade conditions are naturally in this era of high grain prices 
more satisfactory than in any other section of the country. 
Collections at the Northwest are improving. The successful 
formation of the $100,000,000 gold pool and the decline in 
foreign exchange are regarded as encouraging incidents. 
Textile trades are doing a good business with Europe, owing 
to the great war. The cotton crop seems to be nearly as 
large as the high record yield of 1911-12. It is said that 
efforts continue to be made to form a syndicate of merchants 
and bankers to finance open cotton contracts here,to en- 
courage spinners to buy, and also to reopen the New York 
Cotton Exchange at the earliest practicable date. 

LARD has been quiet, with prime Western latterly 10.10c.; 
refined to the Continent 10.75c.; South America 11.35¢e. and 
Brazil 12.35c. Lard futures have declined somewhat, 
though of late showing rather more strength. Packers have 
been buyers, their purchases have been large enough to 
attract attention. Receipts of hogs have been running 
below those of last year. To-day prices declined. 


DAILY CLOSING ras OF LARD FUTURES IN CHICAGO. 
; : 


at. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery____-_ cts. 9.55 9.65 9.55 9.62 9.55 9.42 
October delivery _-_-_-_-- 9.55 9.65 9.55 9.62 9.67 9.47 
January delivery_____-_ 10.05 10.15 9.97 10.10 9.95 9.77 


PORK lower; mess $22@$22 75; clear $22@$25; family 
$26 @$28. Beef steady; mess $23@$24; packet $24@$25; 
family $29@$30; extra India mess $40@3$45. Cut meats 
steady; pickled hams, 10 to 20 lbs., 15@15%4c.; pickled 
bellies, 6 to 12 lbs., 16144 to 18e. Butter, creamery extras 
29'%4c. Cheese, State whole milk, colored specials, 1534@ 
l6c. Eggs, fresh gathered extras, 29@3lc. 

COFFEE has been dull and more or less depressed. No.7 
Rio 64%@6%ce.; No. 4 Santos 104% @10ce.; fair to good 
Cucuta 10%@lle. December has sold down to 5.85@5.95e. 
it is said, in unofficial trading here and March to 6.15@ 
6.20c. The liquidation of futures, that is, on old contracts 
has been very slow. From present appearances the Coffee 
Exchange is not likely to be reopened in the near future. 
The uncertainty as to future prices causes a sharp con- 
traction in the demand. There has been very little dis- 
position to buy cost and freight coffee. Interior dealers 
maintain that the U.S. is about the only buyer Brazil now 
has and that Brazil must therefore sooner or later sell freely 
at even lower prices than are now current. 

SUGAR has remained at 5.02c. for 96-degrees test, cen- 
trifugal and 4.77c. for 89-degrees test molasses, with cost 
and freight 4c.; fine granulated 6.75c. The tone of the raw 
sugar market has been somewhat depressed, though closing 
rather more steady. Refined has been dull, though it is 
said there is some inquiry from the United Kingdom. Of 
late, too, there has been less re-selling of refined. The stock 
here of raw is 72,999 tons. 

OILS.—Linseed in moderate demand; city, raw Ameri- 
ean seed, 53c.; boiled 57c.; Caleutta 68¢e. Cocoanut 
steady; Cochin 154%@l6c.; Ceylon 124%@l13c. Olive $1@ 
$110. Castor 84%@8%e. Palm steady at 84%@9ec. for 
Lagos. Cod, domestic, 35@36ce. Cottonseed oil; winter 
5.75 @6.50e.; summer white 5.60@6.90e. Corn lower at 
5.60@5.65e. Spirits of turpentine 471'4@48c. Common 
to good strained rosin $3 80@$3 90. 

PETROLEUM steady; refined in barrels 8.25@9.25c.; 
bulk 4.75@5.75c.; cases 10.75@11.75e. Naptha 73 to 76- 
degrees in 100-gallon drums, 23%c.; drums, $8 50 extra. 
Gasoline, 86-degrees, 26c.; 74 to 76-degrees, 25c.; 67 to 70- 
degrees, 22c. Crude prices remain unchange!. Pittsburgh 
advices state that conditions in the Eastern ficids are rapidly 
getting back to normal and that in the nearf ture marketing 
and running all of the oil in the various fields will be restored. 





Pennsylvania dark $1 45|Corning _______-- 85c.|Somerset, 32 deg__ 85c. 
Second sand__--_-_ 1 45| Wooster ____._.-- $1 18| Ragland _____.__- 65c. 
_ 9S oe 1 45| North Lima_-_-_-_-_- 96c.|Illinois, above 30 
steed bins ws .. 105}South Lima---_-_-- 9lc. degrees __...... 97c 
Mercer black----_- 1 02| Indiana __.__---- 96c.| Kansas and Okla- 
New Castle_____- 1 02| Princeton____._-- 97c. BOG. «co deseun Cc. 








TOBACCO has continued quiet. Buyers are keeping 
close to shore. The tobacco trade feels the general effects 
of the European war. There is some business in Sumatra 
wrappers when manufacturers are obliged to purchase. 
But the buying, as already intimated, is limited to actual 
necessities. It is not a cheerful state of affairs. 


COPPER has been dull and rather depressed; Lake 11% @ 
12¢.; electrolytic 1134c. -In Germany the price is said to 
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be 196. and in London something like £54. Export business 
with Great Britain and ~~ has increased, though no 
large sales mere been made. in dropped to 30.90c. @3lc. 
on the spot here; supplies are ot The Jewish holi- 
days have caused some falling off in business, in tin_and 
it may be added, in copper, but tin closes firmer. Lead 
here is down to 3.70c. and dull; spelter has fallen to 5.10c. 
at New York. Pig iron has been dull; it is said to be duller 
than at any time for the last twenty years; No. 2 Eastern 
$13 75, No. 2 Southern Birmingham $10@$10 25; but it is 
believed that these quotations are largely nominal. There 
has been some export demand for steel. About 15,000 tons 
of sheet bars have been sold to England, a total likely to be 
increased to 100,000 tons during October. But British 
buyers complain that American quotations for sheet bars 
are too high. Also British steel works are said to be run- 
ning to nearly their full capacity and British rolling mills 
to about 50% of it. It is, therefore, inferred that no very 
large quantities of semi-finished steel are likely to be bought 
in this ear: Russia is inquiring for 10,000 tons of plates 
and several thousand tons have been sold, it is stated, to 
Australia. Foreign countries want wire —— appar- 
ently more than anything else. It is said that contracts for 
200,000 tons of finished or partly finished steel for Europe 
are pending. 





COTTON. 
- Friday Night, Oct. 2 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
158,124 bales, against 97,716 bales last week and 67,936 
bales the previous week, making the total receiptssince 
Aug. 1 1914 440,592 bales, against 1,734,431 bales for the 
same period of 1913, showing a decrease since Aug. 1 
1914 of 1,293,839 bales. 
































{ | 
Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 

Galveston _-_---- 10,513) 12,222) 19,399) 15,041; 11,416) 11,276) 79,867 
EE Ss wad) wacwne SOO Ldtdae| cuhesnl aaadcul odaoee 10 

Css anal wkacas| stncacl awbkcel chbetal scddeul 6 2écea) cuees 
EE SO a Pere epee eee 1,987} 1,987 
en Orleans...-| 1,064) 2,222) 2,561) 3,243) 1,113) 3,696) 13,899 
Mathie” Se a ae 180 305) 1,414 678 272 716| 3,565 
PE ntcihel kanece! edbeeul sonal -cqnnal +s hse) <9sneh meee 
De s.sal Scceadl cadgsht ~aaccel +dakea 4-h0 a8 1,600; 1,600 
Savannah -----_- 4,785; 5,060; 5,934 7,374) 4,160; 6.686) 33,999 
TE tt on ik ii Die e del tia esk Geamuall » «edie 1,200} 1,200 
Charleston -_-_-- 1,600; 1,708) 2,082) 1,740) 1,817) 2,140} 11,087 
Wilmington 2.2_| ~~ ~@85| ~~~733| ~ 1.040) ~~"774] ~ 1,098) ~ 7.338] ~ 5.636 
WwW gton ___- 655 33; 1,040 774| 1,092) 1,332) 5,626 
Norfolk ___--_-- 871 7 162 439 5 1,812} 4,691 
DT WO! Geacenl saccda! Se0ccs] sscceal] sede 315 315 
a 5 bnbase dh camel sacueal udaboo! mitadnl mipdadel eAeoke 
Dt tten el wktingal nepetel oneone! asogmel bene 47 47 
DEP Aeheal seudwal onbasefesesua Bl onde alt «gebed 136 
i. 28. do 6 bo seks bok) «opecenl shaweutd casa! ke eios 
Totals this week! 19,668) 23,242! 32,592) 29,425) 20,390! 32,807/158,124 











The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 





























1914. 1913. Stock. 
Receipts to - . - bp 
Oct. 2. This |SinceAug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1914. 1913. 

Galveston_------ 79,867) 230,569.149,165) 836,512} 113,414) 112,205 
Texas City__...- 105 3,252) 15,753 50,659 2,716 6,096 
Port Artliur.....| ...... ME” .cuéel: “Gacauet saaninl “See 
Aransas Pass, &c_| 1,987 4,346) 5,642 46,274 4,51 777 
Sew Orleans...-| 13,899) 34 506 26,749) 78,930) 54,935 49,807 
Gu PEibntabbo|l agdgekl déecnea | jue) i —eeiaee eam” és 
arr 3,565 12,703) 15,684 53,004 11,089 33,330 
Dc ciank! aheetel .. .onemee 7,4 DT sesesal “aieamd 
Jacksonville, &c_| 1,600 4,714 857 2,294 23. 495 
Savannah __-_--_-- 33,999; 89,011)106,294) 373,120; 46,121) 111,586 
Brunswick - - - --- 1,2 2,748; 14,100} 68,742 1,63 ,234 
Charieston - --- ~~ 11,087 21,594) 32,919) 104,897 18,148 54,009 
PTET wccsel ogrnsel nAnade paeel Batebel «mcokel ‘@bdibee 
Wilmington - - --- 5,626 11,971| 27,811 68,074 14,485 26,759 
ae 4,691 12,994) 10,559) 30,506 16,613 10,953 
N’port News, &c- 315 8,533) 287 WaT) . adeicn? “anodes 
Cc cicnkl «ndden Ce) ulelats 74 72,231 19,777 
a 47 1,517) 656 1,366 2,8 3,279 
Baltimore -_---- 136 1,594) 2,413 8,021 3,743 1,978 
Philadelphia -...| ------ ee eee 5,728) 3,298 

Saco ae 158,124! 440,592 416,29911,734,431 368,499. 455,583 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1914. | 1913. 1912. 1911. 1910. 1909. 

Galveston ___| 79,867 149,165) 206,138] 146,463) 128,003) 159,711 
TexasCity,&c| (2.092 21,395) 69/440] 36.798) 7.431! 784 
New Orleans.| 13.899 26.749) 30,134] 25.900] 21,608, 43,833 
Mobile... ..- 3.565 15.684] 7.919] 16.316] 11,411, 14,066 
Savannah....| 33.999 106.294) 65.979 118.955| 97.064 99.082 
Brunswick __ - 1.200 14:110, 16,000] 18.180) 3: 11,569 
Charleston.&c| 11.087, 32.919} 19:570| 24173) 20:410 18,278 
Wilmington..| 5.626 27.811; 23.687] 23:762) 39.587| 34:340 
Norfolk... ._- 4.691, 10.559) 16,035) 25.732} 18,638 30.577 
N’port N..&c 315 287 eC cend ~ adenael 348 
All others... _ - 1,783; 11,336} 4,587| ~ 7.748 882) 6,027 
Total this wk.| 158.124) 416,299) 460,366) 444,027) 349,502 418,615 
Since"Aug. 1_! 440,592 1,734,431' 1,631,882! 1,908,996! 1,448,941 1,615,760 





The exports for the week ending this evening reach a total 
of 65,883 bales, "of which 31,635 were to t Britain, 
to¥France and 34,248 to the rest of the Continent. 
Below are the exports for the week and since Aug. 1 1913.4 





























[VoL. xcrx. 
tWeek ending Oct. 2 1914. From Aug. 1 1914 to Oet. 2 1914. 
Exported to— Exported to— 
Erporis 
Srom— Great Conti- Great Conti- 
Brisain.\Prance -| nent. | Total. | Britain. | France nent. Total. 

Galveston.-_| 27,838) .._._- 9,175| 37,013} 42,278 -____- 30,814; 73,092 
rr. \' 2» (Sel pee 853 WE ‘extaeal thehies 1,580 1,580 
Ee PE Fee PT MY ae Sits 400 400 
New Orl’ns- OT edn aee 5,466} 6,133) 5,146) -__.- a 8,242 13,388 
Savannah..| 1,150) _.___- tonem. S.0Ge Bye <e+<ee 8,604) 11,011 
bn, PR Se! Ree ERS) Aa 800 
Charleston _| 1,000) _..___| _.___- 1,000; RS) teehee. 9 1,000 
ae ere | kneaded euekieiewil. LAME caged, “dedell 500 
New York. a meer 3,579| 4,479 5 9,530 17,146 
Boston -._- PS Are oe .. \Ae: eheged 115 195 
DAL Sin al ccadacl be ceded eclceia” oktee 100) 100 
ye RIE CES SEIS NE RR 765 1,595 
San Fran__| ..-..- Fe a 8s aes Been 10,453} 10,453 
Pt. TW ee owekes | ------ ee. MT “wenhesk “oseea: 5,687 5,687 

Total. -..- 31,635 le OME 34,248) 65,883 60,652 5} 76,290) 136,947 

| 

Total 1913- 143,268 82,462 171,7571397,487 449,260! 162,127! 570,788!1,182,175 




















Note.—New York exports since Aug. 1 include 1,166 bales Peruvian and 25 bales 
West Indian to Liverpool. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
—, ” the ports named. We add similar figures for 
ew York. 





























| On Shipboard, Not Cveared for— 
i_ Great Ger- | Other | Coast- Leavin 
Oct. 2at— Britain.) France.| many. | Foreign) wise. | Total. Stock. 
New Orleans.. 1,985) _____-_ 4,105; 1,511 55 7,656 57,279 
Galveston --.. 13,039) 2,350) ....-- 27,546; 1,898 44,833! 68,581 
RRB Ro SR Carag IETS Wadia saa 700 700; 45,421 
PTO ois Chibwni aaidhaoad oe cael aatocek odtabot maken 18,1 
di ns 626 aces) Gia aed tie RE PE A 338 10,751 
Norfolk ...... | SARE HERES a! SR 10,200; 10,800 5,813 
New York___- ME wcsiabal seul | Rpeentes | 1,200} 71,031 
Otmer ports...!° USO) 2.) eccbsa BOG Gidess 2,000; 33,948 
Total 1914.. 17,524) 2,350) 4,443) 30,357) 12,853 67,527) 300,972 
Total 1913-. 59,184) 27,921| 52,479) 21,028) 12,011 172,623) 282, 
Total 1912.__ 87,037! 17.140! 62,467| 42,314! 17,065 226,023! 463,026 





Speculation in cotton for future delivery has remained in 
abeyance, as the Cotton Exchange here is not yet reopened. 
The Liverpool Exchange remains closed. The New Orleans 
Exchange is open only for the quotation of spot cotton. It 
is a fact, however, that unofficial trading in December cot- 
ton here has continued throughout the week. Supposedl 
most of it is in the liquidation of old contracts though it is 
also said that the South has deemed it advisable to sell to 
some extent here as a hedge. During the week, according 
to some reports, December sold here at as low as 7.50c., 
certainly as low as 7.60c., but latterly there has been a 
rise to 7.96c coincident with reports of victories for the 
Allies, which, it is assumed, bring the date of peace in Europe 
so much the nearer. An interesting event too was the fact 
that Liverpool has reduced the price of Jan.-Feb. to 5d. 
This has given rise to more or less excitement here, as it was 
assumed for a time that it meant a calling of margins on 
December contracts at New York down to 8%c., whereas 
the straddle agreement with Liverpool on Sept. 3 was that 
margins should not be called below 9 cents. One of the 
Liverpool committee here has stated that this agreement is 
still in force. There is a misunderstanding at New York 
on this subject, however. It grew out of a mistake, it is 
claimed, in the announcement made by the Chairman of 
the Voluntary Committee here in announcing on Sept. 23 
that there would be no reduction in the price below 9 cents. 
He has since stated that he meant to say that there would 
be no ealls for margin on December contracts here below 
9 cents. A meeting was held at the New York Cotton Ex- 
change last Wednesday to protest against the reduction in 
the price of Jan.-Feb. in Liverpool to 5d. as something in 
contravention of the agreement of Sept. 3, and considerable 
feeling has been aroused. If the level is to be 9c. it keeps the 
difference between the two markets at 150 points, something 
that the Liverpool straddlers seem determined to stick for, 
in spite of reports from the other side that the House of Com- 
mons is investigation a complaint brought by British spin- 
ners against the cotton trade of Liverpool that prices there 
are being artificially maintained at a level 50% above the 
cost in America. it is assumed, rightly or wrongly, that 
fear of a Government investigation on the other side was the 
eause of the reduction in Jan.-Feb. at Liverpool to 5d.-: 
Recently, however, spot markets at the South have been de 
clining. That of itself may very naturally have had more 
or less effect. Also the steady decline in December here in 
the unofficial trading may easily have had more or less to do 
with the drop in the Liverpool quotation. In any case, this 
reduction has been made and has caused, as already inti- 
mated, no small perturbation here, where it is feared that 
further reductions may yet be made to a considerably lower 
level unless some hard and fast agreement is made to the 
contrary. Whether margins are called for no lower price 
than 9 cents for December or not, the party who happens 
to be holding the long end of the straddle here will never- 
theless, it is argued, be obliged, when it comes time to liqui- 
date his contracts, to settle at the price to which December 
has finally fallen. Latterly, however, December here has 
sold up to 7.95c. and some reports say 7.96c. It is ac- 
cepted as an indisputable fact that the conclusion of peace 
would mean higher prices for cotton. Meantime exports 
from Galveston have been relatively large and some cotton 
has also been shipped to Europe from New York, . 
&e. Pacific ports have been exporting on a fair scale to the 
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Far East. Foreign exchange has latterly been getting into 
better shape. Certainly Galveston has shipped on a scale 
that has suggested something of this sort. Here at New York 
the $100,000,000 Gold Pool has awakened hopes of an early 


readjustment of foreign exchange to something like a normal 
basis. Cotton as well as grain bills have been, it is stated, in 


better supply and $10,000,000 has been shipped to Ottawa 
something which of itself will facilitate sales of exc e. 
Furthermore, a Committee of Seven has been appointed by 
the New York Cotton Exchange to formulate a plan for the 
establishment of a clearing house in connection with the Ex- 
change. A clearing house, it is assumed, would greatly 
facilitate business here. It would obviate the tying up of 
funds. It would put everybody on an even keel, according 
to their resources; it would keep down the volume of outstand- 
ing contracts. It might easily cause increased trading here. 
The Committee on Rules, moreover, is understood to be at 
work formulating regulations for trading under the Lever 
Act. The Department of Agriculture shows a disposition 
to do everything in its power to facilitate this work and it is 
hoped that it will soon be completed. When the Exchange is 
reopened the trading, it is understood, will be on the basis 
of the new contract. As to the proposed syndicate to finance 
open long contracts here as a prelude to the opening of the 
Exchange, nothing very definite has yet been accomplished. 
It is stated, however, that while no complete plans for re- 
sumption of business have yet been adopted, tentative pro- 
posals submitted to prominent bankers here have been ap- 
ae ha subject to certain modifications. It is stated that 
ankers will be asked to subscribed to a fund for the pro- 
tection of cotton here on the resumption of trading. With 
the Exchange reopened, it is argued, a large general business 
including export trading, would naturally follow. In other 
words, it is contended that domestic spinners would buy more 
freely and that foreign spinners would be apt to follow suit. 
To-day December sold at 7.80 to 7.90, ending at 7.80c. 
The Gieversdieat report stated the condition at 73.5%, 
against 78% on Aug. 25, 64.1% a year ago and 68.5% as 
the ten-year average. The indicated average yield of lint 
per acre is put at 200.2%. Some of the trade think this 
indicates a crop of around 15,400,000 to 15,500,000 bales, 
but that with favorable weather the crop may really exceed 
the previous high record. The ginning report also appeared, 
making the total up to Sept. 24 3,381,863 bales, against 
3,246,655 in the same time last season, 3,007,271 in 1912 
and 3,676,594 in 1911. 
The rates on and off middling, as established Sept. 9 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


eee c.0.70 on| Middling. -_-_ ~~~. c. Basis |Good mid. tinged._c Even 

Strict mid fair__...0.63 on/Strict low middling_0.50 off|Strict mid. tinged __0.20 off 
Middlin fair....-.- 0.56 on|Low middling. _...1.25 off}Middling tinged_-. 0.40 off 
Strict good mid... .0.42 on|Strict good ord_...2.00 off|Strict low mid. ting.1.25 off 


Good middling_...0.28 on|Good ordinary....3.00 off/Low mid. tinged_.3.00 off 
Strict middling__..0.14 on/|Strict g’d mid. ting.0.14 on|Middling stained -.1.25 off 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Set 26 to Oct. 2— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands............ ...- Soak iam & 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotation for middling upland at New York on 
Jan. 11 for each of the past 32 years have been as follows: 


Fri. 


1914_c____ *11.00/1906_c_____ 10.55) 1898_c_____ 5.38 | 1890.c is 10.38 
EE = < oibaie 14.20] 1905_____-_- 10.65] 1897_._____ Bais is ok 10.75 
IN i ih anim 11.25/1904______- 10.50/1896______- 8 38 | 1888 aeipa gre. 10.44 
SE cohen tk 10.20 | 1903 Pe 10.09/1895______- SN Sg chk 9.50 
epee p75) 1eee......- 8.88/1894_______ 6.25/1886_.____- §.50 
) oar 13-60 1901 oa a Se 8.05 | 1808... 10.06 
Nee [ae 10.88/1892_______ ¢ 33.) yee 10.12 
1907 - - ~ 457 11.601 1899- Piade Tieton adenasu 8.69 | 1883______- 10.62 
Aug. ° 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement- 
For the convenience of the reaser we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Futures. 











} SA&ES. 

Spot Market Market 

Closed. Closed. | Spot. \Contr’ct| Total. 
SL THURS ©. cocecclasonscaceme cen ger no> Se gaged 
Monday _--!| POOP RIE FRIIS + “BF « ‘Bee is me PREF patel 
Tuesday ---| Pit) tobe ddchOeblaw Hebe bdo Uae PES sats i; ee 
Wednesday _| TS | steadied celeceewsaad eats Pe eke weal! baa 
, tet HR, Storie es hitteaesst es cater ----| 2700} 2700 
Friday -- - -- vo, gives Deacfalichind Ubetueaiie 80| ..--| 80 

} i 

_ = as epeeesr 89} 2700! 2780 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 























October 2— 1914. 1913. 1912. 1911. 
Stock at Liverpool. -.-_---- bales. 815,000 411,000 487,000 244,000 
Stock at London -_-..---------- ,000 5,000 11,000 7,000 
Stock at Manchester_-.-.-..----- ,000 31,000 56,000 18,000 

Total Great Britain_-_...-.---- 894,000 447,000 554,000 269,000 
Stock at Hamburg---_---------- ,000 17,000 8,000 12,000 
Stock at Bremen __...--------- *180,000 96,000 149,000 44,000 
Stock at Havre__._.....------- ,000 61,000 76,000 51,000 
Stock at Marseilles __...------- 3,000 2,000 3,000 2,000 
Stock at Barcelona ...-.------- 29,000 10,000 11,000 15,000 
Stock at Genoa ___...--------- 22,000 6,000 10,000 13,000 
Stock at Trieste__....--------- *20,000 12,000 6,000 4,000 

Total Continental stocks. -~-- 509,000 204,000 263,000 141,000 

Total European stocks- --_~--- 1,403,000 651,000 817,000 410,000 
India cotton afloat for Europe-- J ,000 53, 28,000 
Amer. cotton afloat for Europe. 98,146 762,573 690,314 795,713 
Egypt Brazil, &c.,aflt.for Europe 10,000 42,000 35, 19,000 
8 in Alexandria, Egypt----- ; 125,000 _80, 43,000 
Stock in Bombay, India-_-_----- 569, 3,000 351,000 286, 
Stock in U. 8. ports.._-.------- 68,499 5,583 689, 525,266 
Stock in U. 8. interior towns.... 344,863 . 271, 359,703 

8. exports to-day._..-..----  ------ 19,355 6,181 73,760 

Total visible supply--------- 2,974,508 2,846,267 2,993,247 2,540,552 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv: DOO ess ces bales. 511,000 246,000 339,000 121,000 
Manchester stock.......------ 41,000 19,000 41,000 12,000 
Continental stock.._....------ *385,000 163,000 236,000 01,000 
can afloat for Europe- ---- 98,146 762,573 690,314 795,713 
U.S. SINS cn ciccnenns 4 455,583 689,049 25, 
U.S. interior stocks...-..----- 344,863 290,756 271,703 359,703 
UW. B. GREG GG op ewkcdeons Teasoe- 19,355 6,181 73,760 

Total American. --...-------- 1,748,508 1,956,267 2,273,247 1,988,442 

East Indian, Brazil, &c.— 

WORMGGE GONUEE 5 oii o4ccnsce seu 304,000 165,000 148,000 123,000 
DOG TE, hi. uncin edie 19,000 5,000 11,000 7,000 
Manchester stock.....-.------ 19,000 12,000 15,000 6,000 
Continental stock. _....-.------ *124,000 41,000 27 000 40,000 
India afloat for Europe---_------ 86,000 87 ,000 53,000 28,000 
Egypt, Brazil, &c., afloat___---- 0,000 42,000 35,000 19,000 
Stock in Alexandria, Egypt---_-- *95,000 125,000 80,000 43,000 
Stock in Bombay, India-_----~--- 9,000 413,000 351, 286,000 

Total East India, &c_.....--- 1,226,000 890,000 720,000 552,000 

Det: RIOR. 6s a ac ccenss 1,748,508 1,956,267 2,273,247 1,988,442 

Total visible supply > Raids & tee 2,974,508 2,846,267 2,993,247 2,540,442 
Middling Upland, Liv “See §.30d. 7.87d. 6.32d. 5.59d. 
Middlin: pland, New York__.- a11.00c. 14.10c. 11.25c. 9.95c. 
Egypt, Good Brown, Liverpool- 8.20d. 10.90d. 10%d. 10 7-16d. 
Peruvian, Rough Good, Liverpool 8.75d. 9.00d. 10.00d. 10.25d. 
Broach, Fine, Liverpool. -_._---- 4.90d. 7d. 63-16d. 5 11-16d. 
Tinnevelly, Good, Liverpool__..  5.05d. 7 1-16d 6d. 534d. 

* Estimated. a August 17. 


Continental imports for past week have been 28,000 bales. 
The above figures for 1914 show an increase over last week 
of 123,616 bales, a gain of 128,247 bales over 1913, a decrease 
e an bales from 1912 and a gain of 434,066 bales over 


AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





























Movement to Oct, 2 1914. | Movement io Oct. 3 1913. 
Towns. Receipts. Ship- | Stocks Receipts. | Ship- , Stocks 
| ments.| Oct. menis.| Oct. 
Week. | Season. | Week. 2. || Week. | Season. | Week.| 3. 

Ala., Eufaula__| 1,384 6,087 77 4,104; 994, 6,987) 1,524) 1,887 
Montgomery -| 11,250 41,457 2,320 35,380, 11,919, 46,958 7,063) 15,805 
Selma --_.-.-- 6,925, 25,760 2,009 20,067| 8,193) 35,667, 6.843| 6.356 
Ark., Helena_-| 2/072 4,248 ‘218 4,683 1.530 2.878  ‘'290| 2.623 
Little Rock.-| 3,736 5,547, 1,099, 7,989) 5,980 10,972 1,232) 10,770 
Ga., Albany_..| 1,917, 9,793. ...__- | 10,118; 2,000, 12,645, 1,933, 2,000 
Athens _.._-- ,512, 6,007 850 5,522) 4,955 9,547, 2.678 4.409 
Atlanta... -- ,656, 3,162 1,216 1,611) 13,093) 21,320) 8,522) 7,958 
Augusta ____- 18, 59,956 8,029 42,167| 20,151, 70,968 15,783) 23,159 
Columbus..-.-| 3,580 13,117 575, 9,852; 3,670! 11,420, 2,750| 6,726 
Macon -..._- 3,137, 8,040 203 7,215| 3,792, 8,232) 3,607) ‘838 
I an dita 2,083 3,956 1,656 1,627, 3,081, 8,480 2,271) 4,038 
La., Shreveport, 6,407, 16,813 925 18,605! 6,260 22,710 2.888) 10.768 
Miss.,Columb’s) 665 1,662 75, 1,643| 1,766, 4,742, 1,267, 2,735 
Greenville -..| 4,090, 8,791) .....- 1294) 2,987, 6,489, 576, 5,052 
Greenwood.--| 3,558 8,392 _.-__- | 10,674, 4,500, 7,905 600, 7,500 
Meridian ----| 768, 2,425 = 105, 3,383, 970, 3,488, 617 3,142 
Natchez --- - - 1,285 3,095) .-___- | 3,785} 800, 2,209 700, 940 
Vicksburg _..| 823 2,160 282 2,300) 1,016 2,102 579, 1,826 
Yazoo City_-| 1,762) 4,267 ._...- | 5,086; 1,334, 3,253, 293) 4,508 
Mo., St. Louls_| 1,538) ,734 1,703 12,527) 3,173) 15,166 3,495) 3,058 
N.C., Raleigh.| 125) 1 100 50, 1,166, 2,925 1,050; 321 
O., Cincinnati-| 604 7,599 887, 4,819| 998, 9,997, 2,945, 17,008 
Okla.,Hugo..-| 800, 1,540 400 1,100| 1,307} 4,906 '229| 1,828 
8.C.,Greenw'd-| 480 —:1,072 44 1,125) 612) 1,981) 728) 384 
Tenn.,Memphis| 19,568, 38,929, 6,595, 38,036, 21,666, 41,181| 9,449) 30,804 
a ee  éwhack | | 440 893) 84 798 
Tex., Brenham 1,444 5,394 556, 3,958! 1,542) 14,818 1,537) 1,228 
Clarksville...| 1,000 3,600 200 2,700; 831) 5,059) 1,304, 1.615 
Dallas... __.- | 3,522, 9,803 2,722, 3,030; 2,732, 14,326, 1,207| 5.721 
Honey Grove-| ‘900 4,200, ‘200, 3,000| (500 3.728] 1,685 1.404 
Houston... _- | 78,308, 265,134 67,491) 58,558 132,069, 781,399)113,744) 98,136 
Paris. ....... | 4,690 14,390 741) 10,000, 1,508 16,764) 1,119] 5,411 











Total, 33 towns 191,991) 595,126 102,278 344,863 267,535 1,212,115.200,548 290,756 
OVERLAND MOVEMENT FOR THE WEEK AVD SINCE AUG. 1. 























1914 1913—— 

Oct. 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via es TO. ook es etn wes cee 1,703 21,332 3,495 24,153 
a. i ig i age 1,031 3,921 8,461 14,269 
Ta OO I ge iw if ke 50 160 
I ne 428 3,551 1,493 .504 
Vie Ommcinmaat. . 2.6 edu. ce 335 1,534 698 4,666 
Via Virginia points____________- 879 4,949 3,217 11,561 
Via other routes, &c_.__._._____ 10,762 18,022 8,104 21,020 
Total gross overland-_--_--_-_-_- 15,138 53,309 25,518 83,333 

Deduct shipments— 

Overland to N. Y., Boston, &e__. 183 3,251 3,069 9,461 
Between interior towns_________ 276 8,523 641 5,779 
Inland, &c., from South________ 6,247 26 ,62 996 ™ 19,636 
Total to be deducted_________ 6,706 38,398 7.706 34,876 
Leaving total net overland *______ 8,432 {14,911 17,812 48,457 








* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
has been 8,432 bales, inst 17,812 bales for the week last 
rear and that for the season to date the agprogate net over- 











exhibits a decrease from a year ago’ of 33,546 bales. 
1914 1913———- 
Since Since 
In Sight and Spinners’ Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at to Oct. 2...... 158,124 440,592 416, 1,734,483 
Net overland to Oct. 2_.______- 432 14,911 17,812 48,45 
Southern consumption to Oct. 2__ ,000 510,000 60,000 546,000 
tom Se 965,503 494,1 2,328, 
In stocks in excess_____._-_- 236343 224,724 66.987 ia7 308 
ame into sight du week__316,269 -_..--~- 661,098 ________ 
ieitte 190.587 2 476.186 





North. spinners’ takings to Oct.2 65,368 198,162 64,663 306,276 
SEOTATIONS FOR MIDDLING COTTON AT OTHER 
KETS.—Below are the closing quo iddli 
cotton at Southern and other principal cotten mar. for 
each day of the week. 


























set ont Closing Quotations for Middling Cotton on— 
e Pia Saturday.| Monday. Tuesday.| Wed’ day.|Thursd’y.| Friday. 
Galveston _._.- 8 8 8 
ew Orleans. -__|8 : : § 1-16 (81-146 (8 1-16 
obile__.....- SH 7 7 7 
Savannah ---_-- 7 7 7 7 7 
Charleston ....|8\4 7 7 7 7 7 
N “lO g é t 5 
oe ; nn . 
Memphis - ..-.-- 6. 8 8 é 8 
SS mo he om oR OR iis 
Little Rock. ~~ 718% 8 H : 7 7 





NEW ORLEANS CONTRACT MARKET.—There have 
been no dealings at New Orleans this past week. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
while rain has been quite general in Atlantic and Gulf see- 
tions during the week, the rainfall has not as a rule been 
excessive. Picking has made excellent progress] but mar- 
keting continues very much restricted. 


Galveston, Tex.—Clear and cool weather has prevailed 
throughout the week. Army worms are reported to have 
seriously damaged late planted cotton, but with this ex- 
ception, conditions are excellent. Exportation of cotton 
to foreign countries has increased considerable. There 

been no rain during the week. The thermometer has 
averaged 74, the highest being 82 and the lowest 66. 

Abilene, Tex. —Minimum thermometer 46. 

Brenham, Tex.—The thermometer has ranged from 58 to 
80, averaging 69. 

_ Tex.—Average thermometer 68, highest 84, low- 
est 52. 

Dallas, Tex.—The thermometer has averaged 68, the 
highest being 80 and the lowest 56. 

Henrietta, Tex.—Thermometer has averaged 65, ranging 
from 48 to 82. 

Hunisville, Tex.—The thermometer has ranged from 48 
to 80, averaging 64. 

Kerrville, Tex.—Average thermometer 62, highest 82, 
lowest 42. 

Lampassas, Tex.—The thermometer has averaged 63, 
the highest being 80 and-the lowest 46. 

Longview, Tex.—The thermometer has averaged 66, 
ranging from 52 to 80. 

Luling, Texr.—The thermometer has ranged from 54 to 84, 
averaging 69. 

: Nacogdoches, Tex.—Average thermometer 66, highest 82, 
owest \ 

Palestine, Tex.—The thermometer has averaged 67, the 
highest being 80 and the lowest 54. 

Paris, Tex.—The thermometer has averaged 68, ranging 
from 52 to 84. 

San Antonio, Tez.—The thermometer has ranged from 
58 to 84, averaging 71. 

Taylor, Tex.—Minimum thermometer 54. 

Weatherford, Texz.—The thermometer has averaged 64, 
the highest being 80 and the lowest 48. 

Ardmore, Okla.—There has been no rain the past week. 
The thermometer has averaged 67, ranging from 50 to 84. 

Holdenville, Okla.—There has been no rain during the 
week. The thermometer has ranged from 50 to 80, aver- 


aging 65. 

Marlow, Okla.—There has been no rain the past week. 
Average thermometer 68, highest 87, lowest 49. 

Eldorado, Ark.—There has been rain on one day of the 
week, the precipitation reaching sixty-five hundredths of an 
inch. The thermometer has averaged 65, the highest being 
82 and the lowest 49. 

Fort Smith, Ark.—We have had no rain the t week. 
The thermometer has averaged 66, ranging from 52 to 80. 

Little Rock, Ark.—It has rained on one day of the week, 
with rainfall to the extent of five hundredths of an inch. 
The thermometer has ranged from 54 to 78, av ing 66. 

Alezandria, La.—There has been rain on one day during 
the week, the rainfall reacting forty hundredths of an inch. 
Average thermometer 67, highest 83, lowest 51. 


New Orleans, La.—There has been rain on three days the | 
past week. The rainfall reached seven hundredths of an | o 
inch. The thermometer has averaged 71, the highest being 
80 and the lowest 62. 





Shreveport, La.—There has been rain on three days of the 
past week, the rainfall thirty-seven hundredths 
of an ineh. The thermometer averaged 67, ranging 
from 54 te 80. - 

Columbus, Miss.—We have had rain on four days during 
the week, the rainfall being two inches and twenty-four 
penne my The thermometer has ranged from 51 to 84, 
av ‘ 

Greenwood, Miss.—It has rained on two days of the week, 
the rainfall one inch and forty-five hundredths. 
Average thermometer 65, highest 82, lowest 48. 

Vicksburg, Miss.—There has been rain on three days during 
the week, the precipitation reaching sixty-six hundredths 
of an inch. The thermometer has averaged 66, the highest 
being 79 and the lowest 56. 

Livingston, Ala.—Rain has fallen on one day of the week, 
the rainfall reaching two inches. The thermometer has 
av 65, from 52 to 78. 

He ile, mg eas my nngd gonarall _ favorable, but some 

ints report damage by rain. c is going on rapidly. 
ft has rained on four days of the week, the precipitation 
reaching three inches and thirty-seven hundredths. The 
thermometer has ranged from 57 to 81, averaging 70. 

Monigomery, Ala.—There has been rain on three days 
during the week, the precipitation being two inches and 
thirty-one hundredths. Average thermometer 66, highest 
78 and lowest 54. ; ‘ 

Selma, Ala.—There has been rain on four Gove during the 
week, the precipitation being one inch and thirty-eight 
hundredths. The thermometer has averaged 64.5, the high- 
est being 74, and the lowest 53. 

Madison, Fla.—There has been rain on five days during 
the week, the rainfall reaching one inch and seventy-eight 
hundredths. The thermometer has averaged 70, ranging 
from 57 to 83. ‘ 

Tallahassee, Fla.—It has rained on four days of the week, 
the precipitation reaching two inches and forty-three hun- 
dredths. The thermometer has ranged from 59 to 80, 
averaging 70. : 

Albany, Ga.—Rain has fallen on five days of the week. 
The rainfall reached seventy-two hundredths of an inch. 
Average thermometer 69, highest 81, lowest 57. 

Augusta, Ga.—There has been rain on two days during 
the week, the precipitation being Sour hundredths of an inch. 
The thermometer has averaged 66, the highest being 80 and 
the lowest 52. ; 

Charleston, S. C.—We have had rain on two days during 
the week, to the extent of seventy-seven hundredths of an 
oe a thermometer has averaged 67, ranging from 

to . 

Greenville, 8. C-—We have had rain on two days during 
the week, the rainfall b three hundredths of an ineh. 
The thermometer has ed from 44 to 82, averaging 63. 

Spartanburg, 8. C.—Rain on one day of the week, to the 
extent of two hundredths of an inch. Average thermometer 
64, highest 81, lowest 46. 

Charlotte, N. C.—We have had rain on one day the t 
week, the rainfall reaching eight hundredths of an inch. The 
ae has averaged 62, the highest being 76 and the 
owest . 

Gu.dsboro, N. C.—There has been rain on one day the past 
week, the rainfall reaching fifty-six hundredths of an inch. 
The thermometer has averaged 61, ranging from 42 to 80. 

Weldon, N. C.—Rain has fallen on one day of the week. 
the rainfall being sixty-nine hundredths of an inch. The 
thermometer has ranged from 39 to 80, averaging 60. 

Dyersburg, Tenn.—We have had rain on one day during 
the week, the rainfall being ten hundredths of an inch. 
Average thermometer 65, highest 80, lowest 50. 

Milan, Tenn.—The week’s rainfall has been one hun- 
dredth of an inch on one day. The thermometer has aver- 
aged 64, the highest being 80 and the lowest 48. 

Memphis, Tenn.—We have had rain on one day during 
the week, to the extent of four hundredths of an inch. 
The thermometer has averaged 66, ranging from 53 to 79. 

Savannah, Ga.—We have had rain on three days during 
the week, the rainfall being ninety-one hundred of an 
a The thermometer has ranged from 55 to 76, averag- 
ing 68. 

THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT .—The following statement, showing the con- 
dition of cotton on Sept. 25, was issued by the Department 
of Agriculture on Oct. 2: 

The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, that the condition of the cotton cro 
on Sept. 25 was 73.5% of a normal, as compared with 78 on Aug. 25 1914, 


64.1 on Sept. 25 1913 and 68.5 the average of the past ten years Sept. 25. 
Comparisons by States follow: 





Sept. 25—— Ass. 10-year 


10-year average 

1914. 1913. average. 1914. —- 
eecceceaeeceanecceooeoa 80 75 76 86 ee 
North Carolina ..........-.. 79 70 73 82 anf 
South Carolina ---.....-.--- 72 A 72 77 ae 
Goenala we reece nee---------- 81 72 81 --4 
SER ctt at tawcecescaues 81 78 71 —7 
i ——s ASTER EREe Hh e2 69 oe a 
Meco: FF 6BOOUelhCUmeBl lr 
Tomes wanna nanan nene------ 70 63 67 79 —3 
rear pga ae me ie ae 
a eccrere : A Se ae: a 
| tnaeimadneeam i ind —_ 

United States............. 73.5 64.1 68.5 78.0 —4.9 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























waits Tene. 1914. 1913. 
agente. s Week. | Season. | Week. | Season. 
Visible supply Sept. 25.....--- 2,850,892) __.....- 2,540,051} _.._-..- 
Visible supply Aug. 1.......--| -—.-.- 3,176,816) ---..-- 2,581,551 
eee ue bet" 37727| 316.380] T'1b0'De7| 501.008) B7870'186 
Beher Vadis shipments to Océ. i oy $8'000|  721000| 85:000 
~yy to = 1 168,000 a x 
Searscniratase Be] RR A) TR $88 
Fogel cuvvly CANE ROR Sg 3,217,161) 4,714,043,3,182,149| 5,377,337 
u 
Visible supply Oct. 2....-.--- 2,974,508 2,974,508 2,846,267 2,846 267 
Total to Oct. 2-a......| 242, 1,739,535) 335,882) 2,531,070 
of American -.....-.-- 133 633 1,121,535 25 882) 1,853.470 
Of which other__.....__---- 69 ,000 618,000 1,000 677 600 








™ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. ke 


ES POE PRE AUT PTE mars oepty A eeepc sr 
laud the aggregate amounis taken ‘by ‘Northern and foreign spinners, 
1.229.535 in 1914 and 1,985,070 in 1913, of w 611,535 

and 1,307,470 bales American. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
i and easier for both yarns and shirtings. 


SHIPPING NEWS.—As shown on a os , the 
exports of cotton from the United States the past week have 
reached 65,883 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total baies. 
NEW YORK—To er og Nba 30—Adriatic, 900_......-.-..- 
To Rotterdam—Sept. 29—-Nieuw Amsterdam 


sale of rye flour by food investigators as being cheaper and 
more nutritious than wheat flour. The prices of the two 
kinds, however, are very close together nowadays, and it 
may be doubted whether sales of wheat flour will suffer much 
through recommendations by food experts of rye flour. 


The exports of flour have been on a very liberal seale. This 
fact has excited comment. Grain bills of exchange have 
been reported more plentiful and rates easier, coincident with 
the munqenante to send gold to Ottawa as a first install- 
ment of the proposed gold pool to facilitate transactions in 
foreign exchange. Even apart from this, some of the trade 
are inclined to believe that the general trend of prices must 
be upward for some time to come. The war, it is assumed, 
will cut down supplies in Europe and interfere with agri- 
culture to a very serious extent, so that even after peace is 
established prices are expected by many to rule high for a 
certain period. Last Tuesday there was a report that 100,000 
barrels of flour had been sold to Greece at Kansas City. 
St. Louis, Minneapolis and Kansas City have all reported 
a good foreign demand. St. Louis advices state: ‘The 
largest sale of flour ever consummated in St. Louis is reported 
on Sept. 30 of 110,000 barrels to one of the foreign nations.”’ 
The total production last week was 450,360 barrels, against 
462,925 in the previous week and 475,085 last year. 

Wheat has declined with less speculation, large receipts 
and no remarkable export demand considering the times. 
Northwestern banks are not encouraging farmers to hold their 
wheat. That is one reason why the receipts have been so 


900 | large. Also the victories latterly reported for the Allies have 


» 500... ....---.- 500 | encouraged the hope that may not be very far off. 

To Genoa Sept, b6—Cretie, 2.080. --222222222222222222222 2,698 | Peace would be, theoreti lly at least, a bearish factor. A 

ro ee ae oe 900. - 5 - ----~-------0--------- 390 | prolongation of the war would conversely be taken as point- 
GALVESTON—To Liverpool—Sept. 26—Hackness, 8,729___ Sept. ing to higher prices. Although export business has been 
29—Chancellor, 8,091-.-Sept. 30—Kkala, 9.507; Florres-__ ... | comparatively moderate, the clearances from the seaboard 

To Gothenburg—Sept. 25—Mexicano, 425___________~==2~1-"" "425 | have been noticeably large. Last Tuesday, for instance, 
fe Gieetnnin Cas. BE emenee, LAO. 5-->---=-+-->+> 1.200 | they reached the striking total of 1,383,000 bushels, all 
TEXAS CITY —Te Mexico_-Sopt, B6—Olty of Tampico, 853.22. /"883 | domestic wheat. Recent exports of wheat have been so 
aBy ORLEANS— To Liverpoo— Napi 1 Soepeaere ‘ oT large as to excite remark. But a good deal of emphasis has 
To Barcelona. Sept. 20--Valbancra, 1,000._-_7~72222777722 1600 | been laid on the receipts at primary points at the West. 


To Rotterdam—Sept. 29—G 
SAVANNAH—To Liverpool—Sept. 


To Gothenburg—Sept. Wp Aen AMN, BND cn cnn coeesscane 


ra) t. 30—Coneord, 50...........--.-----.. 
ie meeps Romsadlaen, 400..Sept. 30—Concord, 500 
To oe ats | ag Rag DRE cn caiimascennacess Roo 
To B . 1—Dora Baltea, 3,007_........-.-.-.--- 3,007 
To Genoa—Oct. 1—Dora Baltea, 2,271_...-.......----.----- 2,271 
CHARLESTON—To Li ept. $0—Romedalen, Eiiiucecn 1,000 


BOSTON—To Liverpool— 24— , 80 

SAN FRANCISCO—To ap t. 25—-Manchuria, 5,410____.- 5,410 

PORT TOWNSEND—To Soames. 29—Panama Maru, 2,587. 2.587 

TO. tnaictain 4 dds ~<denaindes beatin’? <bteten~ 034408 65,838 

The particulars of the foregoing shipments for the week, 
in our usual form, are as follows: 








Great French Ger- —Oth.Eurpoe— Mer., 

Britain. Ports. many. North. South. &c. Japan. Total. 

New York. .--.- oe: seco dswe 500 3,029 Be Seve 4,479 
Galveston _--.-_- Wiese” ss.s° co OR ee eae “Rexe 37,013 
Texas City.... -.-.-. glad: wens edie vile Sa 853 
New Orleans... 667 --.. ---- 1,400 2,766 1,300 --.. 6,133 
Savannah ----- Ronee | cece cee Gee BUD wis -idae 8,328 
Charleston... .- BEE nema: i weasel. et pede ends 1,000 
Boston __....-.- EA SE I en eT ny RT ee 80 
ae beak: eee tees + «enn. s0-e 84m. Bae 
DORE, Gund acdh: 4000 tee <anm tease 2,587 2,587 
WEE sttiddce 31,635 --- ---- 4,025 20,023 2,203 7,997 65,883 


Exports since Aug. 1 include 16,140 bales to Japan from Pacific ports. 

Cotton freights at New York, as reported by Lambert & 
Barrows, are as follows, quotations being in cents per 100 lbs.: 

Liverpool, 35; Manchester, 35; Havre, 45; Rotterdam, 75; Bergen, 68-75; 
Nykoping, 75; Barcelona, 75; Genoa, 75; Naples, 75; Japan, 75; China. 75. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


























Sept. 11. t. 18. ¢. 25. Oct. 2 

Sales of the week_............. ? J Se 000 sir othe thnntel 
OF Waa eooetene tok eee 1.109 on hee Sy Cais ek 
which exporters took. __.-_- . ETS et deat.” oak 
Gales, Mierecmes............... ll, . Babee” oe 
ns Bi cncantihbade ade 4,000 3,000 2,000 2,000 
kee cildnad obi o och 26 ,000 30,000 30,000 34,000 

hale Miko nd iinitctyip th 000 855.000 829,000 815,000 

Of which American. _._.._..- 577,000 560, 535,000 511,000 
Totai of the week _____- 16,000 20,000 6,000 22,000 

Of w DE ictchanta ihanae 9, 3,000 4,000 
SR BE, 4 0004s0ecndyon 21,000 EEE»; avin diheads: j-.alemameeien 

Of which American. ._-.-.-- 5,000 ME «2. ecdnamin:. nee 

Dealings in spot cotton during the past week have been 
as follows: 

Spot. | Saturday. | Monday. | Tuesday. Wednesday.| Thursday.| Friday. 
12:15 .. -} Limited Fair Moderate Good Moderate 
Pp. M... demand. _ demand. | demand. . demand demand. | demand. 
Mid. Up!'ds 5.55 5.55 5.55 | 5.30 5.30 5.30 
Ginecs! “ectece 5,000 5,000 4,100 5,800 4,300 
American .| ...... 4,100 3,200 . 2,200 4,100 3,600 
Imports - 550 | 1,250 4,017 6,758 1,000 | 9,405 
American .| -...-- J. ewepee _ 492 _ 511_1__ 1,100 1,200 

BREADSTUFFS. 


Priday Night, Oct. 2 1914. 
Flour early in the week was rather quiet, but later on a 
better demand sprang up, and it is said that an active busi- 
Some attempt is being made to push the 


ness was done. 








Taken in connection with the recent increase in the world’s 
available supply and some falling off at times in the European 
demand these receipts have exerted no slight effect on the 
market. And wonder. The total world’s available 
supply increased last week no less than 19,046,000 bushels, as 
against an increase in the same time last year of only 5,674,- 
000 bushels. The increase in the total American supply 
amounted to 17,546,000 bushels, which was practicall 
10,000,000 bushels larger than the increase in the same wee 
last year. The increase in American wheat east of the 
Rocky Mountains was 8,445,000 bushels, as contrasted with 
an actual decrease in the same week last year of 114,000 
bushels. Things of this sort have been commented upon in 
Liverpool and have helped to depress prices there, especially 
as the weather and crop advices from Argentina of late have 
been favorable. The total world’s wheat supply is now put 
at 158,663,000 bushels, inst 152,290,000 bushels at the 
same time last and 123,500,000 in 1912. The European 
visible supply increased 1,400,000 bushels, as against a de- 
crease in the same week last year of 1,900,000 bushels, a 
difference of 3,300,000 bushels. The European visible total 
now amounts to 70,408,000 bushels, against 71,400,000 a 
year ago. From France it is reported that some progress 
is being made in field work, the weather now being favorable. 
Similar news comes from Russia. In India the weather is 
fine and crop prospects are good. On the other hand, some 
factors in the situation have had a more or less steadying 
tendency. Early in the week there was a report that 
the Dardanelles been closed and that 100,000 barrels of 
flour had been sold to Greece at Kansas City. Also the Rus- 
sian official crop estimate put the total at about 200,000,000 
bushels less than the crop of last year. In other words, the 
wheat yield of Russia is stated at 778,800,000 bushels, inst 
977 248,000 bushels last year. This of itself caused a firmer 
tone for a time. This decrease in Russia more than offsets 
an increase in the qrop of Argentina, where the total is put 
at 176,000,000 bushels, or some 42,000,000 bushels more 
than was harvested last year. Also, though France sends 
more cheerful reports about the weather and field work, the 
advices confirm the damage to wheat in the French war 
region. Moreover, in Russia prices for all kinds of grain 
are firm, with holders offering spari . And in India, if 
the crop prospects are good, it is none the less true that offer- 
ings of wheat just now continue very small. Australia 
—— only a moderate crop; more rain is needed there. 
he crop of Spain will be even smaller than was ted. 
It = be rag eros § a year. Still, = ae 
ma prices have under increasing supplies at home 
and abroad, and the effect of reported victories by the 
Allies. Meantime, is reporting the crops as much 
under expectations, but Liverpool vices d: “It is 
believed here that this is done to encourage economy in the 
use of wheat for bread-making as the crop wes laxge gath- 
ered before the war.” France reports less fav: weather 
now, with Paris prices of wheat and flour Haye | vy 
on full confirmation of damage to the crop in the North. 
To-day prices again declined. Within 48 hours, however, 
export sales at as high as 1, 
been made partly for shipment via the Gulf ports. Ausitria- 
Hungary’s crop is reported as 44,000,000 bushels below 
normal needs. 


E 
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DAILY CLOSING PRICES OF WHEAT FUTURES os NEW YORK. 


- Mon. Tues. ed. urs. 5 

TiO DB a i cepiia snc Sod! ote- 18% 114% 117% 115 114% 112% 

September delivery in elevator__..114% 115% 114% ---- ----. ----- 
December deli in elevator.._._.117% 118% 118 116% 114% 115 

May delivery in 124% 125 124% 124% 1238 121% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator----108%4 108% 106% 104 


December delivery in elevator....108%4 1 109. 108% 1064 105 
May delivery in elevator_-_---__-- 115% 116% 115% 115 113% 111 


Indian corn has declined in company with wheat. In 
fact, like wheat, within the last ten days corn has declined 
materially. No great export business has been done for 
one thing. Also, the tendency is to increase the crop 
estimates. One issued in Chicago yesterday was 2,668,- 
000,000 bushels, or 40,000,000 bushels more than was 
indicated by the Government. Outside business has been 
small. The weather at the West has been clear and cool, 
making ideal conditions for curing the crop. The Eastern 
demands at Chicago has been comparatively small. The 
weather has been so favorable that the expectation is very 

eneral that receipts will increase materially in the near 
future. In Argentina the weather has been favorable so 
that increased shipments from that quarter are expected 
very shortly. On the other hand, American country offer- 
ings have not increased materially and for a time the re- 
ceipts may be small~or until the new crop begins to move. 
Also, there have been some rumors of export sales. Not 
that they have been fully confirmed, but the mere circula- 
tion of such rumors has from time to time caused more or 
less covering, and it appears that a moderate export trade 
was actually done. Also, a Western authority stated the 
supply of corn in seven surplus States of the West as 44,- 
000,000 bushels smaller than on September llth. It is a 
fact, too, that whatever may be the actual size of this season’s 
crop available supplies for the time being at any rate are 
decreasing. The falling off last week was 816,000 bushels, 
as contrasted with an increase on the other hand, in the 


same week last year of 784,000 bushels. Stocks at Chicago | 


decreased 845,000 bushels last week and are now only about 
half as large as they were a year ago. The total American 
available supply is 7,210,000 bushels, according to one 
computation, or 1,500,000 bushels less than at this time last 
year, even if it is 3,000,000 bushels larger than at the same 
time two years ago. Argentine corn has been quoted at 
times here at 68 cents cost freight and insurance, or several 
oe. below the Chicago level. To-day prices again de- 
clined. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I oii cisco sph sacle il cts. 85 85 824% 81% 80% 80 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 764% 75% 73% 71 oS ple’ aS 
December delivery in elevator... 70 69% 67% 67% 66% 66% 
May delivery in elevator___._---- 72% 72% 70% 70% 69% 68% 


Oats, like other grains, have declined, although there have 
been persistent rumors at times of large sales to Greece. 
Last Monday Chicago reported export sales at the seaboard of 
1,250,000 bushels, though only 200,000 bushels were re- 
ported here. On Tuesday there were rumors of sales at Kan- 
sas City to Greece of 1,000,000 bushels, while it was said 
at the same time that 750,000 bushels had been sold here for 
export to Europe. The reports in regard to the Kansas City 
sales, however, were not fully confirmed, and it was noticea- 
ble that Chicago prices on that day, in spite of the rumors of 
immense sales to Europe, actually closed lower. Of late 
the seaboard business for export has undoubtedly slowed 
down. At the same time there has been considerable pressure 
to sell. Still, there has been moderate export demand, a 
demand, in fact, which in ordinary times would be con- 
sidered rather large. But nowadays if not more than 250,- 
000 bushels of oats are sold in a single day for 
export people speak of it as a rather slim business. Within 
the last ten days it is a fact beyond question that the decline 
in oats has been much smaller than in either wheat or corn. 
Country offerings continue small. The farmer has got the 
idea that prices are going very much higher. Here at New 
York prices are only about 54 cents above the quotations 
ruling for No. 2 white a year ago. In spite of the fact that 
the available supply last week increased 1,016,000 bushels, 
or more than double the increase in the’same week last year, 
the American stock is over 10,000,000 bushels smaller than 
at this time in 1913. That is to say, the total is put at 
32,114,000 bushels, against 42,939,000 bushels at this time 
last year. Bulls who have recently sold out have latterly 
been buying again, on the assumption that a recent decline 
of December in Chicago of about 3 cents was enough and that 
the general situation warrants higher prices sooner or later. 
To-day prices declined and then rallied on renewed export 
buying, a demand for December from cash houses and cover- 


ing of shorts. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards --_-_-_cts._52%-52%4 5244-53 52-52% 514-52 50%-51%4 6074; 3) 
No. 2 white_-_---_- 52%-53 53-53% 52%-53 52%-53 514%4-51% 51-51 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 46% 46% 45% 45% -_.. . 


December delivery in elevator... 49% 49% 47% 48 7% 47% 
May delivery in elevator_-__....-.- 52% 52% 51 51 50% 50% 
The following are closing quotations: 
1 grad $4 00 $4 50 | Spin | $5 20@$5 

Winter, low Siucce | WERGOEE..c ccacesce 35 
Winter patents. -...-.-..- 56 6 00 | Kansas straights, sacks. 5 308 5 40 
Winter straights__..--.- 5 10@ 5 25) Kansas clears, sacks _... 4 80@ 5 10 
Winter clears__......- 450@ 475) City patents........_. 715 

Spring patents_-...--.- 5 50@ 5 75) Ryeflour__-.....-...- 525@ 575 
Spring straights....... 5 25 5 40 Graham flour........ 5 15 5 40 








GRAIN. 

Wheat ,per bushel—f. o. b. Corn, bushel— cts. 
N. Spring, No.1. ._---- $114% No. 2 mixed Sealed ian tases abana 80 
N. spring. No. , Spee eb. P= No. 2 yellow_.......... 80 
Red winter, No. 2... - 112%| No.3 ienechownee 79% 

° mye Any =a Sead BRE IF 111 R ee e------- mabe 

ats, per » new— cts. e, 

OS. ree 50 a3 New ¥ Seip obedient cildias ae 
No. 2, white_........... bié 1 Western............... 96 
No. 3, white........ .- 50 5038 Barley—Malting ......... 66@ 75 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture for the week ending 
Sept. 28 is as follows: 


A change to decidedly cool weather over the cotton region as compared 
with several preceding weeks, and a further deficiency in the rainfall over 
the up Ohio drainage region and thence eastward to the Atlantic Coast, 
were the notable features of the weather of the week. Over the principal 
corn-growing States the crop has matured without ye from frost; cut- 
ting is p rapidly and much of it is now in s , with prospects 
of a fair yield. In the winter-wheat growing States the weather has con- 
tinued favorable, the soil remains in good condition, except in portions of 
the Atlantic Coast States, and seeding is progressing satisfactorily except 
that it is being delayed to some extent to avoid damage from fly. nobacto 
has = greatly and much is now being housed. Pastures are re- 
ported in excellent condition in most districts, and feed of all kinds is plen- 
tiful. In the spring-wheat States the weather was favorable for all farm 
work and most crops are now safely housed. In the cotton region some 
damage occurred from wind and heavy rains, and picking was slightly de- 
layed, but on the whole the weather was favorable for picking, and for the 
development of late cotton and the top crop, althcugh these are reported 
as being injured in some districts by insects. All late truck and other crops 


are in condition and feed is plentiful. Some citrus fruits is being 
ship from Florida. Over the Atlantic Coast States from Virginia north- 
w , severe drought continues over much of Pennsylvania and New Jer- 


sey, and plowing and seeding are delayed. In other portions of this dis- 
trict the weather was more favorable and the ripening and gathering of 
crops and preparations for seeding were continued without interrup- 
tion. Over the great range country of the Southwest the grass is maturing 
under favorable conditions, and stock is reported ready for market. Over 
the northern rtions of the Mountain and Plateau districts favorable 
weather for fall work continued, except that the ground is too dry for seed- 
ing in some localities. In the fruit-growing regions of the far Northwest, 
apples are being picked, the hop harvest has been completed and other farm 
work progressed satisfactorily. In California damp weather caused some 
injury to raisins, but the gathering, drying and pping of other fruits 
continued without interruption. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 

















Receipts at—| Flour. Wheat. Corn. | Oats. | Barley. | Rye. 
' | } hemes 
bdls.1961bs.| bush. 60 lbs. |\bush. 56 lbs. bush. 32 lbs. bush .48lbs.'bu.56 Ibs. 
Chicago ---- 228,000 4,345,000) P | 2,810,000 846,000 78,000 
Milwaukee... 105,000 555,000) 102,000 680,000 803,000, 133,000 
Bes! passe 4,644,000) -...-_.. | 589,000 543,000 287,000 
Minneapolis; -_---. 4,157,000 107,000 790,000 1,683,000; 215,000 
REcsacel sanene 240,000 14,000 ae 3,000 
Detroit- - --- 9,000 77,000 13,000 06 heer sae ees 
Cleveland --. 2,000 13,000 31,000 18,000 1,000 3,000 
St. Louis--- 90,000 857,000) 142,000 648,000 64,000 3,000 
Sear 87,000 51,000) 252,000 199,000 83,000; 22,000 
Kansas City); ---.-.-.- 2,242,000 97,000 en hexane ees 
Oamme.....| -.-..- 440,000 221,000, 494:000 _____. reso 
Total wk.’14 521,000; 17,621,000; 1,800,000, 6,604,000, 4,023,000, 744,000 
Same wk.’'13 451,000; 10,964,000, 4,991,000) 6,228,000 4,344,000, 545,000 
— wk.'12 441 776; 13,640,655; 3,978,588) 6,587,623) 2,761,464 714,561 
ince Aug. 1 - 

. fe 3,508,000| 106,813,000; 31,510,000) 67,873,000, 16,683,000 4,561,000 
... == 3,258,000! 79,983,000) 33,004,000; 55,333,000 17,568,000 3,731,000 
ow 2,652,603' 82,837,414' 28,371,040 47,550,182'12,510,593 3,956,782 














Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 26 1914 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush . 
New York...--..-. 293,000 1,092,000 329,000 1,229,000 162,000 148,000 
} 0 SS ee 7,000 220,000 44,000 109,000 40,000 81,000 
Philadelphia -_-.--. 64,000 539,000 37,000 289,000 40,000 61,000 
Baltimore. --..--.-- 40,000 938,000 34,000 1,428,000 1,000 190,000 
New Orleans*_... 112,000 272,000 29,000 BTOED. sasech >Setene 
Newport News-.-- 3,000 [ne . Gkhesat< mecese. ‘nadeab, . nadegue 
GEskantscaa “nddeo Rppeeeeeet — auneee §«‘sauees > 684066" Secnne 
DEED cactcuwans |) ae. ie Poe ee ere eer 
Montreal .....--- 102,000 2,088,000 # --.-.... 263,000 12,000 ----... 





Total week 1914.. 677,000 6,361,000 484,000 3,598,000 255,000 481,000 
Since Jan. 1 1914_16,145,000 163411,000 19,673,000 40,829,000 9034,000 3314,000 
Week 1913-..-.-- 488,000 3,383,000 530,000 775,000 247,000 25,000 
Since Jan. 1 1913_16,340,000 136510,000 44,785,000 41,838,000 16044000 2515,000 


*Reeeipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 26 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Erports from— bush. bush. bbis. bush. bush.  dush. bush . 
New York-_----- 836,935 240,277 140,419 504,204 24,821 105,000 1,290 
\ ee 119,382 43,240 17,569 S406 DBEi7ee b24a6e ‘eeccee 
Philadelphia _... 126,000 ------ SEO  sadcas 43,000 25,000 -....-. 
Baltimore. --.--.-. YO, ie TMT 1,062,787 BEG BES cocass <sscee 
New Orleans.._.. 718,000 106,000 41,000 328,000 ------ ------ ------ 
Newport News.. 112,000 ------ errr er eae eee 
Galveston. ------ 2,062,000 = c26505 SUMED  éuwehe sptece cosace cacace 
BREE ecnecsase. sesess 11,000 16,000 EGE waseen cauane ;psncea 
Montreal - ------ 1,035,080 +... ke TEGO cccces 
Total week_...6,091,020 400,517 346,605 2,787,345 280,035 156,000 1,290 
Week "1913--.---- 3,318,252 30,874 283,370 282,563 52,945 341,000 537 


The destination of these exports for the week and since 
July 1 1914 is as below: 














Flour Wheat —Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 

Exports for week and Sept. 26. 1914. Sept. 26. 1914. Sept. 26. 1914. 
since July 1 to— bdls. bbls. bush. bush. bush. bush. 
United Kingdom. ..153,077 1,229,889 2,540,375 39,848,235 43,240 45,490 
Continent ......... 55,539 718,892 3,158,645 41,046,357 236,947 236,947 
So. & Cent. Amer.. 80,817 498,170 392,000 1,522,219 103,000 646,933 
West Indies_-_---.-- Giese Gee escacs 17,328 17,015 585,392 
Brit. No. Am. Cols. 1,976 nh... «seses... «nena oseane 4,132 
Other countries.... 8,111 Se ee'  bdowse 24,448 315 9,168 
_ ee 346,605 2,970,531 6,091,020 82,458,587 400,517 1,528,062 
Teens 1956....<.<- 283,370 2,756,998 3,318,252 55,656,432 30,874 1,431,275 


The world’s shipments of wheat and corn for the week 
ending Sept. 26 1914 and since July 1 1914 and 1913 are shown 
n the following: 





a 
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| Wheat. Corn. 
Exports. 1914. 1913. 1914. 1913. 
| Week Since Since Week Since Since 
| Sept. 26.) July 1. July 1. |Sept. 26.) July.1. July 1. 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer. 8,473,000 105,080,000! 75,650,000! 325,000 810,000, — 623,000 
Russia ____- = 11,922,000) 35,396,000) a 1,531,000 4,746,000 
Danube ....| * 347,000, 5,548,000) 894,000) 9,385,000 4,456,000 
Argentina __| 136,000) 3,274,000} 8,180,000'3,128,000| 35,614,000, 78,477,000 
Australia ...| 184,000| 6,392,000} 9,104,000) -.....| -...---.| -------- 
India _____- 704,000, 9,576,000) 20,664,000) -....-| --------| -------- 
Oth. countr’s 186,000) 1,830,000] 1,834,000} --....|  --------|  -------- 
Total ____' 9,683,000! 140,421,000! 156,376,000'4,347,000| 47,340,000 88,302,000 








a Available only in part since Aug. 1. * Not available since Aug. 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 
i 
| 





United 


Unitea | 
| Kingdom. Continent. | Total. 


| 
Kingdom. | Continent.| Total. 








Bushels. 


Bushels. Bushels . Bushels. | Bushels. Bushels. 
Sept. 26 1914.) ........ 


as ere 30,904,000) _....... I. hgeten tes 12,997,000 
Sept. 19 1914.) -.....-- 29,536,000) -......- L* sSeteamity 11,866,000 
Sept. 27 1913_| 12,632,000) 20,360,000 32,992,000 13,532,000 15,674,000 29,206,000 
Sept. 28 1912_'18,920,000! 19,896,000 38,816,000 8,942,000 21,768,000 30,710,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 26 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 








In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ee 1,010 31 386 1,278 ll 155 . ee 
En tiadice aconce 291 12 28 4 Jase 62 52 natin 
Philadelphia _......_-.- 769 18 159 476 Beccles ions pone etl 
RE ee Ree. «ssa 229 ae 103 Be bse 
New Orleans-----.._.--. a 112 ee ance ‘deam |’ CHbetineds. 
PN n.d cccuwawa * ee See Gee sce - “Saeed |S See Mb ces 
a 2,126 473  €s t sae 175 SEP antigen 
sdsnaciccatese 1,41 ead 60 eres OT sete t heae 
Dt tihébdesscabeos 4 iitine 42 99 Sune 15 ana éalbe 
PE tincincnn cad Gime: Wsw ORG7 “Ridee. «cs 90 a ee 

ek eae a. ° Glee SD nutes taae Cen elle bdse 
IUD iitcnas idan ail ee see 136 Oe suds 57 Se) Scie 
DE bukGh onc éaeace 5,169 G6 <xie 753 14 84 1,563 22 
Minneapolis -.......-.- ae 8 séée Be *SGGR. asc. 317 Gee: “Secu 
eS ea 71 ae Seas 2 oe acne 
Kansas City.......... a 124 we BB ie madd Chae 
a sake Cae esee send ae 
Indianapolis __.......- aes 282 wee" cadet ene amie Cases 
GE dia caxteneade man | @etes > ie = ae 11 en”: bee 
CR Bandcacconad G.530 0 sss 1S ESS 125 ee 
On Canal and River... 132 -...  -... See deta: Saws > awe" Wiese 





Total Sept. 26 1914_.45,382 788 5,855 25,088 25 1,210 3,663 22 
Total Sept. 19 1914. .36,821 197 6,620 24,778 23 1,029 3,026 18 
Total Sept. 27 1913_.49,026 407 7,362 31,398 467 1,391 4,509 48 
Total Sept. 28 1912 .31,658 258 3,101 9,260 59 1,062 2,217 22 


CANADIAN GRAIN STOCKS. 





Canadian Bonded Canadina Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
PN. . onesdcasasn Et. wate 87 i. «ean oiiesds a. oacn 
Ft. William & Pt. Arth.14,348 ___- Sees (eae See 
Other Canadian ------- ae. | ewe imac ee ~~ ieee 
Total Sept. 26 1914_.20,112 —____ a. ee seek. mesa C—O 
Total Sept. 19 1914..14,372 —___-. eee. “telew, ‘Senne eee 
Total Sept. 27 1913.. 9,116 — _.. BR _-_ae 66 me *. esas 
Total Sept. 28 1912_. 4,230 —... 2 ae 52 REO,’ shibea 

SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 
In Thousands— bush. bush. bush. dush. bush. bush. bush. bush. 
BEES nawsguscoeend 45,382 788 5,855 25,088 25 1,210 3,663 22 
GE ttintiindane on SB,A8S. ae Aa xmae ~ sass ae .euse 





Total Sept. 26 1914. _65,494 788 5 
Total Sept. 19 1914__51,193 197 6 
Total Sept. 27 1913__58,132 407 7 
Total Sept. 28 1912. .35,888 258 3 


,942 27,480 25 
+719 26,146 23 
,369 36,691 467 
»103 10,158 59 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 2 1914. 

Sentiment throughout the dry goods trade is generally 
cheerful, with the volume of business satisfactory. The fea- 
ture of the market at present is the heavy export inguiry 
arising from the European war. Representatives of the 
various countries with armies in the field are making inquir- 
ies through the market for supplies of underwear, hosiery, 
blankets and other army materials, in large quantities. This 
is doing much to offset the dulness in domestic trade result- 
ing from the suspension of the cotton business in the South. 
The inquiries for underwear and hosiery for export are for 
large quantites and immediate shipment, and as manufac- 
turers are already pretty heavily under order for domestic 
delivery many are in no position to accept more than a por- 
tion of any one of the contracts. It has been reported that 
large orders for both underwear and hosiery have already been 
accepted and that some shipments have been made through 
Canada. Inquiries in various quarters, however, have failed 
to bring out a confirmation of these sales. Manufacturers 
of hosiery have not reported any business for army purposes, 
but manufacturers of woolen underwear have accepted sev- 
eral large contracts for woolen underwear, which call for the 
shipment of fair-sized quantities each week for a series of 
months. Blanket manufacturers state that they have re- 
ceived — for large amounts of army blankets but at 
prices and delivery dates which they cannot see their way 
clear to accept. Blanket manufacturers have had a good 
season and their bookings of domestic business are heavy; 
therefore they do not care to neglect this business for the sake 
of temporary foreign business. With local jobbers business 
is satisfactory. They are receiving good mail orders from 


1,210 3,745 22 
1,029 3,079 18 
1,457 4,828 48 
1,114 2,329 22 





; ; l 
out-of-town retailers and also doing quite a good business ; Entered for consumption__ ~~~ ~~~ 
The Jewish holiday slackened business | 


over the counter. 





somewhat, but sales for the week have been satisfactory. ' 


The downward tendency in prices on cotton staples seems to 
have been checked, at least temporarily, probably due to the 
fact that buyers are finding the market not over-stocked, 
and that sellers are not anxious to reduce prices to secure new 
business. Export trade other than the inquiries for army 
supplies mentioned above is quiet. Only inquiries arere- 
ceived from the Far East, and while a new field is opening up 
in South America, no actual improvement in business has 
yet been noted. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 26 were 
5,023 packages, valued at $464,155. 














1914— — 1913. 
Since Since 
New York to Sept. 26— Week n. 1 Week. Jan. 1. 
Creat Beta. 2c Se RE 599 3,322 53 1,540 
Cie TRIG... 0's} ndiewitien ahead 12 1,907 34 
I es ae oe ee ee ee ees 12 49,645 Batts 56,675 
MR sca cucu cused sees k.whsaecene 15,647 a 0, 
9,412 100 28,989 
6,088 273 29,99 
35,282 486 27 
468 10 1, 
eS RS AR SE Gane 392 16,831 196 11,970 
ee OR RO ee 5 41,014 622 38,231 
Gee? GOONING ie ogo oa ee cs banen 2,241 50,942 474 38 
Patel «:as scp citatln dhin osneawaiwenen 5,023 230,558 2,248 247,741 


The value of these New York exports since Jan. 1 has been 
$16,786,129 in 1914, against $19,136,280 in 1913. 

Trading in staple cotton goods is fairly active, but con- 
fined almost entirely to immediate and nearby requirements. 
While prices have displayed a steadier tone during the past 
week the undertone is decidedly easy. Buyers continue to 
work for lower values and cannot be induced to purchase 
goods for future delivery at current levels. There is active 
buying of coarse cottons for bagging purposes and there will 
continue to be as long as the war lasts. Cotton bags are 
more suitable than jute bags for most purposes, and now that 
jute is so expensive and supplies so uncertain, all former users 
of this line of goods are turning to cotton. The use of cotton 
bagging instead of jute, it is thought, will greatly relieve the 
congestion in raw material and is being recommended in all 
directions. Colored cottons continue firm, but quiet, as 
buyers are awaiting a readjustment of price lists before 
coming into the market. Gray goods, 38-inch standard, are 
quo 4c. to 4%e. 

WOOLEN GOODS.—Cooler weather has stimulated de- 
mand for fall and winter dress goods and suitings. Suit as 
well as cloak manufacturers are rushing orders for suplies 
for immediate delivery and prompt shipment of all goods 
under order is being requested. Garment manufacturers 
were late in getting started on their fall lines, owing to the 
uncertainty as to the length of coats and other details of 
style, and are now trying to catch up. Initial buying of 
spring goods is very satisfactory and covers all lines so far 
placed on the market. Serges and broadcloths are more in 
demand than any other fabric and mills making the former 
are reported to be working at full capacity. o change in 
the price situation has been noted during the week, and quo- 
tations are firm. 

FOREIGN DRY GOODS.—Among importers there is no 
change in the situation. Such goods as are offered are quick- 
ly absorbed by buyers, and many oy Saab are experiencin 
great difficulty in obtaining supplies from abroad with whic 
to fill standing orders. Further advances have been made in 
linen prices following bullish advices from primary markets 
abroad. The reduction of stocks is proceeding at a record 
pace and many tickets of well-known Scotch and Irish linens 
are now unobtainable at any price. Many large retailers 
are rounding out their stocks of household linens in prepara- 
tion for the Thanksgiving sales and are calling on jobbers 
and importers for additional supplies. Nothing new of in- 
terest has develo in the market for burlaps. Business 
continues very light and not of sufficient proportions to test 
prices. Lightweights are nominally quoted at 7.00c. to 
7.25¢c. and heavyweights at 8.25c. to 8.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Enteredgfor Consumption for the Week and since Jan. 1. 
Week Endin 





Sept. 26 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ $ 

aad nae dn ane wee 1,364 287,235 70,600 19,776,310 
eR AY Le 2,140 07,0 123,030 33,036,418 
DN i dae ae Raa 1,915 802.473 55,273 26,316,602 
WE oo put bere er hole 1,637 505,974 54,490 13,499,772 
PEE n.nndcvectbncuses 2,127 410,326 104,469 10,129,726 
PONE: BEM ccdachauwseceua 9,183 2,713,043 407,862 102,758,828 
y,. 2 « Speen 5,524 1,639,866 336,999 83,668,772 


Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 








OS Se Cat oe Fe 487 127,483 32,$80 8,937,530 
I eet ae ns Seti at bite athe aaa 562 178,195 29,895 8,353, 
8 RI WR RET fe PETS 229 92,983 11,113 4,756,952 
| NI es rere pr eemeRT 433 109,615 21,133 5,452,576 
CN ery 704 94,246 74,987 4,576,289 
Total withdrawals. _______- 2,415 602,522 170,108 32,076,646 
Entered for consumption. _-_ _-- 9,183 2,713,043 407,862 102,758,828 
Total marketed 1914... ___- 11,598 3,315,565 577,970 134,835,474 
Total marketed 1913___.._. 9,626 2,373,816 483,756 107,603,691 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 














Westies «ccanchhaess Even 5ee 51 186,145 25,354 7,577,092 
SN asd sched bad Hedi 524 188,972 26,679 7,768,500 
EPS EE SE NEI a: 116,068 10,601 4,558,056 
I a ea Hema 247,509 20,553 5,176,447 
Miscellaneous .............<- 213 87,655 50,046 3,810,645 
2 Rem. 2,245 826,349 133,233 28,890,740 
9,183 2,713,043 407,862 102,758,828 

Total imports 1914_......-- 11,428 3,539,392 541,095 131,649,568 
Total imports 1913......-..- 10,227 2,814,492 525,690 114,283,229 
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STATE AND CITY DEPARTMENT. 


News Items. 


Hawaii (Territory of).—Bonds Acceptable Security as 
Basis of Issuance of Currency to National Banks under Aldrich- 
Vreeland Act.—See item on a preceding page in our ““Banking- 
Financial and Legislative News.” 


Bond Sale.—Bids were opened at 10 o’clock yesterday 
morning (October 2) for the $750,000 4% coupon public- 
improvement bonds, a description of which was given in 
V. 99, p. 686. Offers at par were submitted = Bishop & 
Co., the First American & Sav. Trust Co., the Fashion 
Clothing Co. and Thos. Lillie, all of Honolulu, while 98 was 
bid by both the Fletcher-American Nat. Bank and Meyer- 
Kiser Bank, of Indianapolis. The amount asked for by 
each bidder is not stated. Up to the hour of going to press 
no award had been made. 


Kansas.—Proposed Constitutional Amendments.—Amend- 
ments to the constitution, one relative to finance and taxa- 
tion and the other for the recall of public officers, will be 
voted upon at the general election on Nov. 3. 


Madison Township (P. O. Manhattan), Riley County, 
Kan.—Bond Issue Enjoined.—A tempor injunction has 
been granted restraining the issuance of the $15,000 high- 
school-building bonds voted Aug. 1 (V. 99, p. 558). 


Manitoba.— Moratorium Bill on Land Payments.—The 
full text of this measure will be found on a preceding page 
under the head of ‘“‘Incidents of the Situation.” 


Minneapolis, Minn.—Municipal Ownership of Public 
Utilities Discussed.—City Council on Sept. 25 provided for 
the submission to the voters at the coming election of the 
ae of erecting a municipal ice plant at a cost of $500,- 
q 





At the same meeting an ordinance submitting the 
uestion of acquiring the Minneapolis Gas Light Co. was 
voted down. motion that the City Attorney be directed 
to frame an ordinance for the purpose of voting on the ques- 
tion of taking over the properties of the Minneapolis General 
Electric Co. and Minneapolis Street Railway Co. was re- 
ferred to the Committee on Efficiency and Economy. 


Minnesota.—Proposed Constitutional. Amendments.—On 
Nov. 3 the following proposed constitutional amendments 
will be voted upon: 


No. 1 (Art. 4, Sec. 1), to enable the electors to submit by petition to the 
ature constitutional amendments and likewise to pro legislation 

and in the event the Legislature fails to submit any su constitutional 
amendment or fails to enact any such proposed law, then such amendment 
or proposed law may be submitted directly to the voters; also, to permit the 
electors to cause any law or laws enacted by the Legislature to be submitted 
to the electors and if a majority of the votes cast thereon be opposed to 
such law, the same ll be ed. 

No. 2 (Art. 6, Sec. 2), to increase the number of Associate Justices of the 
Supreme Court from four to six; to require the concurrence of five Justices 
of the Supreme Court, instead of a majority, as at present, before any law 
shall be declared unconstitutional by such Court, and make the office of 
Clerk of the Supreme Court appointive. 

No. 3 (Art. 8, Sec. 2), to authorize the State to construct roads, ditches, 
fire brakes through and around unsold State school and swamp lands, and 
a $250,000 revolving fund, realized and kept up from the sale of such lands, 
is to be set apart for such eet 

No. 4, to repeal Sec. 11 of Art. 9, which requires the publication yearly 
of a statement of the moneys drawn from the treasury, to whom paid, &c. 

No. 5 (Art. 8, Sec. 6): The present constitution authorizes the investment 
of the permanent school and university funds of this State in the bonds of 
any county, school district, city. town or e of this State. The amend- 
ment proposed, if adopted, will permit in addition to the foregoing invest- 
ments, said school and university funds to be invested also in first mort- 

e loans secured upon improved and cultivated farm lands of this State. 

he present constitution provides that no investment shall be made for a 

longer peroid than twenty years, while the proposed amendment extends 
the od to thirty years. 

No. 6 (Art. 6, Sec. 7), changing the term of office of Judge of Probate 
from two to four a. 

No. 7 (Art. 4, Sec. 2), limiting the State Senate to 63 members and to 
prevent any one county from ha more than 7 Senators. 

No. 8, to add Sec. 17a to Art. 9, so as to permit the Legislature to enact 
laws providing for the payment by the State of a limited bounty for a 
limited term to persons who shall plant, cultivate and protect useful forest 
trees upon their own land. 

No. 9, to add Sec. 7 to Art. 8, so as to authorize the Legislature to set 
apart for State school forests or other State forests, State public lands which 
are better adapted for timber than for agriculture, and to manage the same 
upon forestry principles. 

No. 10, to add Sec. 10 to Art. 7 so as to provide for the recall, the pur- 
pose to enable a certain number of voters to petition and cause to be 
submit to a vote the question of removing from office any elective or ap- 
pointive public official. 

No. 11, adding Sec. 18 to Art. 9, so as ——— the Legislature to enact 
laws changing the basis for taxing dogs, which is now upon actual value. 
It is pro to create a fund out of which owners of domestic animals may 
be bursed for loss sustained by reason of injuries caused by dogs. 


New Mexico.—Constitutional Amendments.—Three pro™ 
posed amendments to the State constitution will be submitted 
at the general election Nov. 3. One of these amends Article 
VIII, entitled ‘‘Taxation and Revenue.’’ Certain sections 
concerning the Board of Equalization and its powers are 
omitted in the revision of the article. The other two amend- 
ments change the terms of State and county officers from 
four to two years. 


New York City.—Tentative Values of Real Estate and Per- 
sonal Property for 1915.—The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1915. The tentative assessed value of ordinary real 
estate and real estate of corporations for 1915 is announced 
to be $7,800,180,532, an increase of $64,267,817 over the 
tentative figures for 1914 and $154,740,931 more than the 
final rolls for 1914. We give below the estimated figures 
for 1915, comparison being made with both the estimated 
and the final figures for 1914: 
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———Teniative Figures——-_ Final Rolls, 
1915. 1914. 1914. 
Manhattan / Ordinary real te 8 Rae $4,833,369,710 $4,774,277,780 








Real estate of corpor’ns_ 179, 364, :778,886 

Bronx ....{Ordinary real estate._... 611,037,571 593,267,014 589,396,955 
Real estate of corpor’ns_ 45,273,200 »226,5C0 43,087,300 

Brooklyn . real estate.... 1,605,226,102 1,584,388,237 1,571,486,932 
Real estate of corpor’ns_ 23,042,255 22,331,660 21,427,360 

Queens .../Ordinary realestate.... 467,996,959 452,865,527 446,686,477 
Real estate of corpor’ns_ ,229,340 28,453,975 , 554,240 

Richmond. {Ordinary real estate - - -- 80,121,435 77,716,606 76,936,481 
Real estate of corpor’ns. ,889,410 2,928,950 2,807,190 

Total ordinary real estate_---.-.-._-. $7,592,566,942 $7,541,607,094 $7,458,784,625 
Total real estate of corporations... 207,613,590 194,305,621 186,654,976 
Grand total real estate. __...... $7,800,180,532 $7,735,912,715 $7,645,439,601 


The above does not include special franchises. The 
assessments for these are made by the Sf&te Board of Tax 
Commissioners and returned to the Tax Department of 
the city in March each year. They were reported as fol- 
lows for 1914: Manhattan, $282,194,094; The Bronx, $26,- 
147,758; Brooklyn, $78,261,638; Queens, $15,446,039; Rich- 
mond, $2,370,782; total, $404,420,311. 

The total of the tentative personal tax list for 1915 is 
$859 ,640,140, or $82,304,545 more than the tentative figures 
for 1914. In order to show the enormous reductions usually 
made in these figures by the ‘‘swearing off’’ process, a com- 
parison may be made of the 1914 totals, the estimated figures 
of $777,335,595 being reduced more than 400 millions, the 
final figures amounting to only $340,295,560. In 1913 over 
500 millions were deducted from the estimated figures. 

The following table shows the amounts for the various 
classes of personal property on the 1915 list, compared with 
the tentative and final lists for 1914; the final figures for 1914 
being designated by means of an asterisk (*): 

Ordinary Personalof —Corporation Pers'l— —Non-Res. Pers’l— 


Boroughs— Personal. Estates. Non-Res. Ordinary. Saze Law. 
Manhattan— $s 


$ $ $ 
1915-_..272,126,350 156,941,200 166,482,000 40,930,000 30,977,500 3,597,500 
1914____260,455,920 130,752,300 153,140,500 34,763,000 38,589,200 4,073,700 
1914*.__109,589,870 29,606,400 1 100 26,413,300 18,570,000 3,477,600 


8 
8 





111, 

Bronx— 

1915.... 10,151,300 5,993,400 3,427,000 MEE. weccceca ~ dalnde 

1914__.. 7,783,400 4,444,800 2,896,400 DE: ttc) dih * ahouduse 

1914*___ 2,488,300 997,300 2,158,000 OF ae 
Brooklyn— 

1915_... 82,515,675 44,529,790 11,598,000 a EE 35,000 

1914___. 63,949,460 38,737,140 13,794,000 eerie 45,000 

1914*___ 23,199,475 6,794,990 8,577,600 SEED: aqocccud 35,000 

eens— 

1915... 19,514,500 3,073,450 2,513,500 SORTED ccccediié |) Mdbeeo 

1914___. 14,069,800 3,170,250 2,257,000 SERED <«ecactes ‘“Selede 

1914*__._ 3,372,100 763,750 1,629,300 eee. ~cewnsed’ Wade, 
Richmond— 

1915.... 1,762,700 1,500,275 472,000 SD - sc¢ecuns, _/ dabei 

1914__.. 1,368,450 1,390,275 465,000 a neagsesad Stbeede 

1914*___ 718,300 412,575 364,000 ee  peidugdus  Chébnae 
Total 1915.386,070,525 212,038,115 184,492,500 42,429,000 30,977,500 3,632,500 
Total 1914.347,627,030 178,494,765 172,552,900 35,953,000 38,589,200 4,118,700 
Total '14*_139,368,045 38,575,015 112,840,000 27,429,900 18,570,000 3,512,600 

GRAND TOTAL BY BOROUGHS. 
Manhattan. wy th Brooklyn. Queens. Richmond. Total. 
$ $ 3 

| SS 671,054,550 19,916,700 139,481,465 25,292,450 3,894,975 859,640,140 
Eiteoad 621,774,620 15,249,600 117,380,600 19,647,050 3,283,725 777,335,595 
1914*___.. 287,768,270 5,761,200 39,296,065 5,915,150 1,554,875 340,295,560 


Mr. Lawson Purdy, President of the Department of Taxes 
and Assessments, makes the following statement explaining 
the increase in the real estate values: 


The figures now presented do not include special franchises, which are as- 
sessed by the State Board of Tax Commissioners and certified to this de- 
partment in January. The increase in the assessed value of ordinary real 
estate is one hundred and thirty-three millions, but in arriving at these fig- 
ures decreases were made aggregating one hundred and eight millions. 
New buildings account for one Canared and thirty millions of the total in- 
crease. There is an increase of twenty-one millions in the assessed valua- 
tion of private rights-of-way of public service corporations, with the im- 
provements on such rights-of-way and buildings in streets and public 
places. This class of property is oe known as real estate of corpora- 
tions, but of course it does not include property owned by corporations 
or any large fraction of it. 

In all boroughs there have been very oy decreases; in Manhattan 
eighty-six millions, in Brooklyn eleven lions and in Queens four mil- 
lions. In Manhattan certain sections have suffered greatly by the change 
in trade centres and lly in those sections the decreases have been 
very large; for example,in the third district of Manhattan, which includes 
Broadway from Bleecker Street to 14th Street, the decrease was nearly 
sixteen with a net decrease of nearly fifteen million dollars. 
In the fourth district, which includes Broadway from Worth Street to 
Bleecker Street, there is a net decrease of seven and one-half millions and 
a@ gross decrease of over ten millions. In the sixth district there were 
b t spots as well as dark spots; the sixth district includes Broadway from 
14th Street to 32d Street, also Fourth Avenue from 14th Street to 40th 
Street; in that district there was a decrease of eleven and one-half millions, 
new oy ae to over twelve millions, and a net increase of a 
little over teen millions. The most striking increase in Manhattan 
was in the territory north of 40th Street between Sixth Avenue to Third 
Avenue to 96th Street. The decrease here was very slight, and the net in- 
crease is a little over twenty-four millions. In the Bronx there are a few 
districts in which there is a net decrease; the amount added for new build- 
ings indicates a healthy condition, that being nearly sixteen million dol- 
lars. In Brooklyn the increase was not large, but there were no districts 
showing a net decrease. 

Every effort has been made to take fully into account the business condi- 
tions and to do the work with eyes wide —— to all conditions showing a 
decrease in value; at the same time, for the efit of those whose property 
is falling in value, it was all the more important to increase assessments 
vay ow buildings were erected and where there was any actual rise in 

and value. 


North Carolina.—Proposed Constitutional Amendments. 
—The following proposed amendments to the State Constitu- 
tion will be voted upon on Nov. 3: 


No. 1. Amendment yn AYN phrase ‘‘War between the States”’ 
for the words ‘‘insurrection or rebellion against the United States,”’ in Art. 1, 
Brio: Be Re meest kre Ut Gor. io fattartag campmnition 
o. 2. mendmen ° , Sec. , in com; of 

members of the General Assembly and decreasing mileage. 

No. 3. Amendment to Art. II (new section), restricting local, private 
and special legislation. 

No. 4. Amendment to Art. III, Sec. 1, fixing the day of inauguration 
of the Governor. 

No. 5. Amendment to Art. IV, Sec. 11, to permit delays in trials by 
providing emergency judges. 

No. 6. Amendment to Art. IV, Secs. 20, 26 and 33, removing obsolete 
sections from constitution. 

No.7. Striking out Art. V and Sec. 9 of Art. VII and substituting there- 
tog 98 article to revise and reform the of revenue and taxation. 


stem 
o. 8. Amendment to Art. VIII, Sec. 1, to prevent special 
to corporations by the General Asesmbly. 





~~ 
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No. 9. Amendment to Art. VIII, Sec. 4, to prevent special charters to 


towns, cities and 
o. 10. Amendment to Art. . Sec. 3, to require six months public 


school term. 


North Plainfield, N. J.—Voters Favor Consolidation with 
Plainfield.—The election held in North Plainfield on Sept. 24 
to vote on the question of consolidating with the city of 
Plainfield ressited { in a vote of 369 “for” to 330 “against’’ 
(V. 98, p. 2006). 


Rhode Island.—Proposed Constitutional Amendment.—A 
proposed amendment to the constitution authorizing the 
acquisition or taking in fee of more land and property than 
is needed for actual construction in establishing, laying out 
ane extending or a of public highways, streets, 
= , parks or parkways. 6 amendment in full is as 
ollows: 


‘ weeten Py Ey any cite nes outer he ae uiring or tak- 
pe in fee by the or by any es or towns, of more and property 
than is needed for actual construction in the estab + aa ws - 


ening, extending or re-locating of we , parks 4 
parkways: Provided. how however, that t Jc highways. land ahd pro 


be acquired or taken shalt be no more in extent than w ‘abe 

sufficient to form © suitable Mento | sites abutting on such public high- 
wae a street, place, park or — y. After so much of the land and prop- 
has been aperarteees | or such public highway, street, place, park or 

pai ay as is needed therefor, the nder may be held be improved 
or any public purpose or purposes, or may be sold or leased for value 
= or without suitable restrictions, and in case of any such sale or 


, the pjo-r- or persons from whom such der was taken shall 
poe "the first right to purchase or lease the same upon such terms as the 
State or city or town Ae willing to sell or lease the same. 


South Carolina.—Proposed Constitutional Amendments.— 
The voters of this State on Nov. 3 will pass upon the following 
ten proposed amendments to the State constitution: 

Amendment to Section 8, Article II., by inserting the words “South 
Carolina School for the Deaf and Blind, iocated at Cedar Springs,”’ on line 


three of said section. 
Amendment to Section 7, Article VIII. nevis that the limitations 
shall not apply to 


imposed by that section and by Section 5 ‘of Article X 

the bonded indebtedness incurred by the School District of Yorkville in 
the County of York, when the proceeds of said bonds are applied exclusively 
to erecting, or making additions to, school buildings in said district, and 
wheére the question incurring such indebtedness is submitted to the 
qualified electors of said district. 

Amendment to Article X. by nasing Bectien 16, empowering the cities of 
Florence and Orangeburg and the e+ of Landrum to assess abutting 
property for permenses improvemen 

Amendment to Section 20, Article vin. AF tbe | that in all elections 
by the General Assembly, where there is o one candidate nominated for 
the plage to be filled at such election,the election shall be viva voce without 
any rol 

Amendment to Section 7, Article VIII., bepyidins that the limitations 
imposed by this section and by Section f, Are Areat X, shall not apply to the 
bonded indebtedness by the C bonds Florence, in the County of 
Florence, when the proceeds 0} are p are applied. exclusively for the 
building, erecting, erebiohing jaw f streets, water-works, 
lighting plants and sewerage-system, or ier eet \ a ent of debts already 
incurred, ey ae for any of said purposes; when the question of 
incurring st such indebtedness is submitted to the. qualified electors of said 
unicipality . 


Amendment to Section 7, Article VIII., providing that the limitations 
imposed by this section and by Section 5, Article X, shall not apply to the 
bonded tmebaedantan incurred by the cities of Chester and Sumter, but the 
said cities of Chester and Sumter may increase each its bonded indebtedness 
to an amount not exceeding 15% of the assessed value of the taxable 


the improvement 
sidewalks where ne, abutting ropytr-ovens are being 


Amendment to Article X.by adding Section ie empowering the towns 
of Latta and Dillon to assess abutting property for permanent improve- 


~~ t to Section 1, Article XII., by striking out the words “blind, 
deaf and dumb” on line two of said section 

Amendment to Article X.by adding Section 17 empaverine the town of 
Fort Mill to assess abutting property for permanent improvements. 

Amendment to Article x. by adding so 16 5 ee porerins the cities of 
fen Pad to levy ne soesinese upon batting Property for the pervone 
of paying for r permanent Sugwovelnents on serests and @ ike immodiately 
abutting su 

Stolen Securities.—Some time between Saturday night 
(Sept. 26) and Monday morning (Sept. 28) burglars entered 
the offices of Sidney Spitzer & Co., 234-240 Spitzer Building, 
Toledo, Ohio, and stole from the vault and cash drawer 
$2,500 worth of municipal bonds, coupons amounting to 
$422 50 and $45 in cash. The bonds taken consist of $1,000 
Warren County, No. Caro., 5% road bond for Warrenton 
Township, No. 19, due Feb. 1 1954; $500 Perry Township 
School District, Ohio, No. 4, 5% bond due Sept. 1 1924, 
and $1,000 7% bonds No. 5 of Edson School District, Al- 
berta, due Nov. 1 1916. The coupons stolen comprised $55 
worth of Port Clinton School District, Ohio; $135 Continent 
tal School District, Ohio; $120 Akron, Ohio, and $112 50 
Navarre, Ohio. 


Tennessee.—Temporary Loan.—In our editorial columns 
this week we print a statement by Senator Luke Lea of Ten- 
nessee giving the details of the $1,400,000 loan recently ne- 

a by that State with the National Park Bank of New 
ork. 


Toledo, Ohio.—Solicitor Rules that Question of Purchasing 
Toledo Ratlway & Light Co. Carried.—City Solicitor Thurston 
has rendered an opinion to the effect that the question of 
a Oe the Toledo Railways & Light Co. and issuing 

000,000 city bonds therefor carried at the special election 
held Aug. 4 (V. 99, p. 488). The proposition received a 
majority of the votes cast but the question was raised, it 
will be remembered, whether the ordinance required a bare 
majority or two-thirds of the votes cast, in order to carry. 


Virginia-West Virginia.—Special Master Granted Indefi- 
nite Extension of Time to Complete Report.—The U.S Su- 
ae Court on Oct. 1 granted Special Master C. E. Little- 
ield an indefinite extension of time in which to complete his 
report on whether West Virginia’s counter dlaims against 
Virginia should be allowed in the final settlement of the liti- 
gation between the two States. V. 98, p. 


Wisconsin.—Proposed Constitutional Amaidmonis. —Pro- 
posed amendments to the State constitution to be submitted 








te the people at the general election in November are as fol- 
WS: 


Amendments conf express power to enact 
for this same ing for Sate inmurancs. Tw another Il to 


Amendment to Sec. 1 of Art. XIT: Arve ste this amendment will 
the method of amending the constitution so that amendments pA 
vote of three-fifths of the members elected to 
by the people, instead of by a ma- 
succeeding Legislatures and approval 
© people, as now 


endment creating ft 8a of Art. XI, heir own powers and authority: 
to amend their penny A... BX determine their own powers and aut 
them to only such powers as are granted 


Iv, - Siving the people r power to propose laws 


nae tae. Mot are it ore 


amendments to the ARS upon the pe- 


people. 
wy a RS 21 of Art. F Ad ee ee ee saa 
bers of the from $500 for each regular session to 

and © sedans Ce Quvemy ae owanes from 10 cents © malie 60 8 conte & 


Amendment to Art. XI, adding Sec. 3b, » gulareiog the power of municipal 
corporations to uire private property for public use. 
endment to Sections 6 and 7 of Art. VII will, 5 etamtes. permit the 


Legislature to change the number of — circuits and to provide for 
one or more circuit j t, whereas the constitution now 
requires one judge in circuit except in Milwaukee County. 








Bond Calls and Redemptions. 


Abington Township, Montgomery County, Pa.— 
Bond Call.—Payment will be made on Nov. 1 at the Jen- 
kintown Nat. Bank, Jenkintown, of the road bonds numbered 
10 and 11 of the loan of 1907, class “A,” for $1,000 each. 


Lawrence County (P. O. Deadwood), So. Dak.—Bond 
Call.—Payment will be made on Nov. 1 at the office of the 
County Treas. or at the Mechanics’ & Metals Nat. Bank, 
N. Hi, vot the following. 5% bonds for $1,000 each of the issue, 
of July 1 1899, numbered 23, 29, 45, 46, 55, 59, 60, 63, 71, 
81 and 86. 

Spokane, Wash.—Bond Call.—The following special- 
improvement bonds are called for payment at the City Treas- 
urer’s office on Oct. 15: 





Bads. called Bas. called 

Name. Disi. up to and Name. Dist. up to and 

Grade— No. inclusive. Water Main— No. inclusive, 
Browne St__.....-.. 39 16 Sanson Ave___.__-- w40 3 
Buckeye Ave-_--...-- 471 12 L7en BM. 3.55 2555 Ww45 5 
Euclid Ave....-..-- 861 4 
Garfield Ave____..- 659 30 Sewer— 

“Tr \ Sapa: 457 17 First Ward... ....- 16 10 
Kiernan Ave_--_-_-_-_- 1027 2 Fifth Ward__-____-_- 6 7 
Latawah St__._.-.- 480 7 Havermale Ave ____ 862 7 

ge EDS Sree 645 35 Indiana Ave_____-_- 693 5 
Madison St_.....-- 863 10 McClellan St_-_____- 694 6 
Nora Ave_.....-.--. 4 16 Sheridan St__.__-_-- 875 17 
190Gb AWO.....6565% 652 15 
| eres 8 Paving— 
| | eee eee 461 18 First Ave___...-.--. 271 28 
TEE. DU Rnabeciomnwes 7 13 Lincoln St_....-.-- 23 
TE DUO. ccocunoue 6 onroe St__.._-._- 103 

Walk— Newark and Perry 
0!) —EeEeEeEeee 434 8 Is ceil cise pda ta cath de ah 521 63 
Kiernan Ave_-__.--- 1028 3 

EE 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS SCHOOL ppagh nn Ih San Diego County, Cal.—BOND 
OFFERING. Se aap Ae ports, the Clerk of Board of County Super- 
visors (P. O. San Diego), is ; offering for sale an issue of $6,000 improve- 
ment nt 

ALDERPOINT SCHOOL DISTRICT, Humboldt County, Calif.— 
BOND SALE.—The $2,000 6% 6 vom ba 2 ) gold school bonds offered 
without success on Oct. 14 1913 ( 627) have been dold to J. M. 
McKnight. of Alderpoint at 100.01 wad "thé. Denom. $200. 

ALPHA SGROOR DISTRICT (P. O. Alpha), Fayette Counts, 
Iowa.—BOND yey Sept. 15 an issue of $15,000 5% building 
bonds was puna Ay e First State Bank of Hawkeye a pee Denom. 
i Dose Dec. 1 OL. Int. semi-ann. Due Dec. 4, part sub- 

ca 

ANDERSON SCHOOL DISTRICT, Mendocino County, Calif.— 
BOND OFFERING.—lIt is reported that bids oy pe received until 2 
Oct. 6, by the Board of New 4 LY. (P. O. Ukiah) for $2, G00 64 6% 
school bonds in the denomina 

ANTWERP, Pousding | County, o~- —BONDS NOT SOLD.—We 
are advised concerning the $43,000 5% 1-10-year (ser.) coup. bonds 
offered but not sold on po 23 (Vv. 98, R200) that the improvement of 
Main S8St., for which the issue was made, has been held up by an injunction 
and what the outcome will be is in doubt. 

ARCADIA, Los Angeles County, Calif.—BONDS VOTED.—Accord- 
ing to reports the election held Sept. 22 resulted in favor of the questions of 
issuing $150,000 street-improvement and $131,250 water-system-construc- 
tion bonds. The vote was 169 to 45 and 171 to 48, respectively. 

ARCHBOLD, Fulton 5.000 8° Ohio.—BONDS NOT SOLD.—There 
were no bidders for my Ais 000 &* 00° eal asi ) water-works-system- 
impt. bonds offered o 

ARGENTA SEWER , IEPROVERENT DinTRIOT NO. 1 (P. O. 
Argenta), Ark.—BONDS OFFERED BY BANKERS.—Whitaker & Co. of 
St. Louis are off to investors $350,000 6% sewer-improvement bonds. 
ee a 3 o= : 000. Date a 1 B25 S 1 ‘s + S. at St. Louis- 


mn Trust Louis. Due 
$10, 00 1916. ‘313, 7500. 1930 $17. 500. 1934 $23, 000. “1928 3. oS 1932 
1l, 1921! 18,000_.1925| 23,000_1 933 


500--1917| 14,500_- = a 
12,500--1918! 15,500-.1922 19. 500-- 1926 35:000-1930| 73,000. 1934 


13,000_-1919| 16,500..1923| 21,000--1927 


ASHTABULA, Ashtabula County, Ohio.—BONDS NOT SOLD.— 
No bids were received for the four issues of 5% coupon bonds, aggregating 
$69 600, offered on Oct. 1 (V. 99, p. 842), it is stated. 


AZUSA, Los Anglees County, Calif.—BOND ELECTION PRO- 
POSED.—Reports state that an election will be held in the near future 
to vote on the questions of issuing $35,000 water and $20,000 light-systems- 
construction bonds. 

BANGOR, Penobscot County, Me.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Oct. 10 by H. O. Pierce, City Treasurer, for 
$100,000 4% coupon tax-free refunding bonds. Denom. $1,000. Date 
Nov. 21914. Int. M.&N. at office of City Treasurer or at the Merchants’ 
National Bank of Boston. Due $5,000 yearly on Nov. 2 from 1915 to 1934, 
inclusive. These bonds will be certified as to genuineness by the First 
National Bank of Boston, and their legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston, whose opinion will be furnished purchaser. 
Bonds to be delivered to purchaser on Nov. 2 at the First Nat. Bank,Boston. 
Ce.t. check for $500, payable to City Treas., required. 

The official notice of this bond offering will be found among the adverilse- 
ments elsewhere in this Department. 








996 














BANGOR, Nesthampton ¢ Gouste, Pa.—BOND SALE.—The 


Trust Co., Bangor, was a during 
oS, purchase bonds a se ouaee by the Town Council on Dec. 20 1913 
» Dd. 


BEDFORD, Calhoun County, Mich._NO BONDS VOTED.—We are 

advised that the reports ir Agee this city on July 21 voted in favor of 
the question of issuing $18 water-works bonds (V. 99, p. 359) are 
erroneous. 

BELLEVILLE, Essex County, N. J.—BONDS AUTHORIZED.— 
= state that the Town Council on Sept. 29 adopted an ordinance 

orizing the issuance of $7,000 fire-engine-purchase bonds. 

aULOANS AUTHORIZED.—Resolutions authorizing the berrowing of 

$11,500 3-months sewer-construction and $350 street-impt. notes were 
, it is stated, by the Town Council on Pe 29. 

BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex Coun 
N. J.—BOND OFFERING .—Further details are at hand 
offering on Oct. 6 of the $120,500 444 % coup. school bonds (V. 99, p. a ine 


Proposals for these bonds will be received until 8:15 p. m. on that Vy 
James J. Turner, District Clerk. Denom. (1) $500, 1,000. ate 
Nov. 11914. Int.M.&N. Due $1,500 Nov. 1 19 $7,000 yearly 


on Nov. 1 from 1928 to 1944 incl. rporated 
bank or trust company for 2% of bonds bid for, payable to “Board of 
Education,”’ uired. Purchaser to pay accrued interest. Bids must be 
made on forms ed by said board. These bonds will be certified as 
to genuineness by the U.S. Mite e. & Trust Co. and their validity approved 
by Hawkins, Delafield & Leustdlow of N. Y., whose opinion will be 
furnished purchaser. 

BENTON HARBOR, Berrien County, Mich.—BOND OFFERING.— 
This city is offering over the counter $27,000 sewer and $23, ~ paving 
5% serial tax-free coup. bonds. Denom. $200 to $500. Int. A. & O. at 

ice of City Treasurer. B. Spaulding is City Clerk. 


Pn. past aye O. Macon), Ga.—BOND ELECTION. yt ——- 


f issuing $ 000 court-house, $150,000 schools, $150,000 
$50, 600 bridges and pets ne ,000 county hospital bonds 1 be submitted 
to a vote on Nov. 3, it 


BIG HORN COUNTY SCHOOL DISTRICT NO. 26, Wyo. BOND 
OFFERING .—Proposals will be received until 1 p. m. Oct. 10 by Geo. &. 
Maller, District Clerk, for $1,200 6% 10-year coupon building and wee Ron 
ment bonds. Denom. $700 and $500. Date Oct. 11914. Interest annu- 
ally on Oct. 1 at cffice of County cr State Treasurer. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
FERINGS.— Bids will be received until 12 m. Oct.6 by Geo. H. Newbauer 
County Treasurer, for $18,600 44% Trant Road improvement bends in 
Licking Township. Int. semi-ann. Cert. check for 3% of bid required. 

Bids will be received until 12 m. Oct. 5 by G. H. Newbauer, County 
Treasurer, for $3,600 4% % highway bonds, it is stated. Due part each 
six months for ten years. 


BLAINE COUNTY (P. O. Hailey), Idaho.—BOND SALE.—The $18.- 
ap | 10-19-year (ser.) coupon refun ing bonds cffered on Aug. 26 (V. 99, 

. 555) were awarded on that day, it is stated, to James N. Wright & Co., 
bf Denver for $18,020 (100.111) for 6s—a basis of about 5.99%. 

BONNEVILLE COUNTY SCHOOL DISTRICT NO. 46 (P. O. Idaho 
Falis), Ida.—BOND OFFERING .—Reports state that bids will be received 
until Oct. 14 by the Dist. Trustees for $5,000 6% school bonds. A similar 
issue of bonds was awarded to Sweet, Causey, Foster & Cc. of Denver 
on July 30 (V. 99, p. 488). 


BOONE COUNTY (P. O. Lebanon), Ind.— BOND OFFERING .—Pro- 
poses will be received until 10 a. m. Oct. 5, by J. T. Frank Laughner, 
Treas., for $66,300 444% highway bonds. 
BRISTOL COUNTY (P. O. Taunton), Mass.—BOND SALE. 
Sept. 29 the $10,000 4% 10-year court-house-construction bonds (V. 99, 
. 913) were awarded to Blake yn & Co. of Boston at 96.84 and interest. 
‘he First National Bank bid 96.8 


BRUNSWICK, Frederick a Md.—BOND ELECTION PRO- 
POSED .—This city proposes to call an election to vote on the question of 
issuing $30,000 water-supply-extensicn bonds, it is stated. 

BUENA VISTA SCHOOL DISTRICT, Tulare County, Cal.— 
BOND SALE.—Reports state that the $12,000 school bonds offered without 
success on Aug. 21 (V. 99, p. 687) have been sold to the Capital National 
Bank of Visalia at par and interest. 

BUHL, St. Louis County, — —BONDS WITHDRAWN .—ReportS 
state that the issue of $55,000 8- ba ear (aver.) water, light and heat bonds 
offered on Sept. 23 at not exceeding 6% (V. 99, p. 766) has been with- 
drawn from the market. 


BURNHAM, Mifflin County, Pa.—BOND SALE.—This borough has 
of an issue of $11,000 paving bonds to local investors. 

BUTLER, Richland County, Ohio.—BONDS VOTED. ep 
state that the question of issuing t e $4,000 light-plant-impt. bonds ( 
Pp. 687) carried by a vote of 131 to 38 at the election held Sept. 22. 

CALDWELL, Burleson County, Tex.—BOND ELECTION.—An 
clacton will be held Oct. 15, reports state, to vote on a ~- “1c to issue 

2,000 5% 10-40-yr. (opt. j street-grading and paving 

CAMP POINT, Adams County, Ills.—BOND SALR. —This village 

has sold an issue of $3,500 sidewalk bonds. 


CARBON COUNTY SCHOOL DISTRICT NO. 33, Mont.—BOND 
OFFERING. ry will be received until 8 p. m. Oct. 13° by F. B. Kirky, 
Dist. Clerk (P. O. Edgar), fer $7,500 5-10-year (opt.) coupcn school 
bonds at not -tBae®... 6% int., payable J. & D. 


CASS COUNTY (P. O. Loganapert), Ind. rae ae OFFERING .— 

Sn mone will be received until 10 a. m. Oct. 5 by M. M. Minnick, County 

easurer, for $1,254 5% Martin Ulerich et x hitch bonds. Denom. 

a $254, (4) $250. Interest semi-annual. Due $250 yearly on June 1 
from 1915 to 1618, inclusive, and $254 June 1 1919. 


CEDAR CREEK TOWNSHIP (P. O. Lowell), Lake County, Ind.— 
BOND OF FERING.—Proposals will be received until 2 p. m. Oct. 17, by 
by James Black, Township Trustee, for $11,500 5% schcol bonds. Denom. 

00. Date July 15 1914. Due $500 each 6 months, Jan. 15 1918 to 

an. 15 1929, incl. 

CENTERBURG, Knox County, Ohio.—BOND SALE. 
issues of 5% bonds, aggrecating $35,600, offered on Aug. 27 (V. 99, p. 360), 
have been awarded to Geo. A. Harrep of South Bend at par and int. 

CENTER SCHOOL TOWNSHIP (P. O. Greenfield), Hancock 
County, Ind.—B/D REJECTED. —Re ports state that the only bid 
received Sept. 25 for the $47,000 414 % 7 4-year (average) building bonds in 
District No. 13 (V. 99, p. 766) was submitted by Wm. A. Hughes of Green- 
field, whe bid par and interest. This offer was rejected.”* ¥°¥ 


PP Sp tel (P. O. eT wo Hamilton County, Ohio.—BOND 

LE.—On Sept. 24 the $5,500 5% 5-year (aver.) Center St. impt. 

(assess) bonds (V. 99, p. 691), were awarded to the First Nat. Bank of 
heviot at par and int. There were no other bidders. 

CHICAGO JUNCTION, Huron County, Ohio.—BOND SALE. 
Tillotson & Wolcott Co. of Cleveland were recently awarded at par and 
int. the four issues of 54% % street-improv rom bonds, aggregating $27,- - 
561 35, offered without success on Aug. 17 (V. » Dp. 556). 


PA ROOTES, Ross County, Ohio. htt AWARDED IN 
T.—The City Auditor advises us under date of Sept. 25 that of the two 

ene of 44% 20-year bonds aggregating $32,008 offered without success 
on Sept. 1 (V. 99, p. 687), $7,000 have been sold to private bidders at 
par and interest. Ps ae 


CHIPLEY SCHOOL DISTRICT NO. 1, vena County, Fla — a 
BOND OFFERING .—Proposals will be received unt p. m. Oct. 5 by 
W.T. Horne, County Superintendent of Public Instruction (P.O. Vernon), 
for $30,000 6% 20-year reg. tax-free construction-and-equipment bonds. 
pone. $1,000. Int. ann. on July 1 at Vernon. A cash Geposit of 2% 
requ 














CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—On 8 pt. 26 
the $12,000 436% 5-year (average) James E. Crouse et al hichway-impt. 
bonds (V. 99, p. 843) were awards d, reports state, 


to Brazil Trust Co. of 
Brazil at par ‘and interest. iis a ona, 
CLEVELAND, Ohio.—BONDS AWARDED IN PART.—Of the four 
issues of 44% coup. or reg. bonds, aggregating $289,000, offered without 
success on Sept. 8 (V. 99, p. 767), the $110.000 21-year Central Viaduct 
improvement bonds dated Aug. 1 1914 have been scold to the Sinking Fund 
Commission at par. 





“ | on Aug. 3 (V. 99, 


THE CHRONICLE [Vou. xcr 
Bangor BONDS AUTHORIZED.—Ordinances mrepe the City Senesite on 

June at 100.50 the $10,000 or 00 EY for the a of the folloy “nob # % coup. bonds: 
= to 1964 inclusive, Due $20,000. m on Oct. 1 oun 1915 


1915 to 1954 incl. 
950,000 Clark Ave. bridge bonds voted Aug. 11 (V. 99, p. 489). Due 
,000 yearly on Oct. 1 from 19 ua to Wad re 

Denom. $1, 000. “Date Oct. 11914. Int. A. & O. at Amer. Exch. Nat. 
Bank, New York City. 

The Cit Sound on Sept. 21 adopted a resolution providing or the 
issuance 0 A 044% - -year coup. electric-light refunding bonds. 
Denom. $1,000. Bese Jan. 11915. Int. J. & J. at American Exchange 
National Bank, New York. 

CLEVELAND SCHOOL DISTRICT, Ohio.—BOND SALE.—Resolu- 
tions were passed Sept. 14 by the Board of Education to sell $100,000 
building-im merovenaat and $400, 000 building 4 ~ bonds, being part of 
the $1,500,000 voted Aug. 11 (V. 99, p. 556). T e bonds have since been 
accepted by the Board of Commissioners cf the Sinking Fund of the City 
School District. 


CLEVELAND SOmOOn apietRicr (P. O. Cleveland), White 
County, Ga.—BONDS Vi ‘D.—By a vote of 67 to 12 the question of 
issuing $10,000 5% 25-year Building and equipment bonds carried at an 
election held Sept. 


CLYDE, ‘cnaine County, Ohio.— BOND SALE.—The $3,000 5% 
54-year (aver. ) State St. impt. (assess.) bonds offered without success on 
Sept. 14 (V. 99, p. 843) have been sold to the Clyde Savings Bank at par 
and interest. 

COLUMBUS, Ohio.—BOND SALE.—The following bids were received 
for the thirteen "issues of 4% tax-free bonds, aggregating $300,000, offered 
on Sept. 30 (V. 99, p. 914): 

Item 1—$30,00 3. i ening and widening. 

Item 2— 20,000 cluster-lights, city’s portion. 


Item 3— 20,000 street-cleaning equipment. 

Item 4— 20,000 public-recreation equipment. 

Item 5— 30,000 street-repair. 

Item 6— 50,000 street-repair (No. 2). 

Item 7— 35.000 Milo main trunk sewer, Section “B.” 


Item 8— 10,000 Columbus Street improvement. 
Item 9— 11,000 Gates Street improvement. 
Item 10— 13,000 Ohio Avenue improvement. 
Item 11— 18,000 Wood Avenue improvement. 
Item 12— 20,000 Burgess Avenue improvement. 
Item 13— 23,000 Terrace Avenue improvement. 

Cleveland Trust Co., Cleveland—Item 3, $19,466 00. 

Weil, Roth & Co., Cincinnati—Item (1), $28,830; (2) $19,000; (3) $19,050: 
(4) $19,275; (5) $28,600; (6) $47,260; (7) $33,450; Sk 90. 610; (9) $10,505; 
(10) $12,350; (11) $17,100; (12) $19,215; (13) oy 

Spitzer, Rorick & Co., Toledo—Item (1) a 21 319.2 

The Ohio National Bank, Columbus—It ai ) $29. eo ‘®) $19,466; 
(3) 319.208: (4) $19,324; (5) $28,986; (6) ‘33, 310; (7) $33,817: (8) $9,710; 
(9) $10,681; (10) $12,623; *(11) $17,478; *(12) $19,420; #(13) $22,333. 

Fields, Richards & Co., Cincinnati—Item (1) $29,025; (2) $19.375: (3) $19.- 
280; (4) $19,252: (5) $28,890: (6) $48,095; (7) $33,673 50; (8) $9,660; 
ey) IS ,621 60; (10) $12,547 60; (11) $17,362 80; (12) $19,280; (13) $22,- 


Hemi Cummings & Prudden, Toledo—Item (4) $19,525; (5) $29, #75. 
Provident — rye Bank & Trust Co., Cincinnati—Item (6) $47,6 
Deniso Co., Cleveland (conditional) —Item (1) $29,004; 3) $19, - 
wee (4) $19. 536: (5) $29,004; (6) $48,3 
(2) $19,172; (3) $18,908; 


Stacy & Braun, Toledo—Item ‘Do $28. 798: 
(4) $18,908; (5) $28,302; (12) $19.0 
Seasongood & Mayer, Chat te An T Items. crore) $288,508 50. 
Atlas National Bank, Cincinnati—Item (6) $47.63 
Sidney § Gpttecr & Co., Toledo—Item (1) $28, 601 60; (2) $19,101 60. 
Mayer, Deppe & Walter, The ve Co. and Breed, Elliott & 
arrison, Cincinnati—Item (1) $28,950; (2) $19,300; (3) $19,250; 
(4) $19,100: (5) $28,650: (6) $47,750, (7) $33,425; (8) $9,650: (9) $10.615: 
(10) $12,545; (11) $17,370: (12) $19,300; (13) 74, 195; (all or none). 
Tillotson & Wolcott Co., Cleveland—lItem *(1) $29,439; *(2) $19,626; 
*(3) $19,626; *(4) $19,626; *(5) $29,439; *(6) 40-0 065: *(7) $33,869 50; 
*(8) $9. 813; *(9) $10,794 30; *(10) $12,756 90; (11) $17,418 60; (12) $19,- 
354; (13) $22,257 10. 
* It is stated that these were the successful bids. The abore are not new 
issues, but securities which were held by the sinking fund as an investment. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $7,000 5% 
40-year water-shed-purchase bonds offered on March 27 have been pur- 
chased by the Benton er 2 ap yw of Corvallis at om Denom. 
$500. Date April 1 1914 nt 


CROCKETT COUNTY (P. O. ean Tex. —BONDS A WARDED IN 
PART .—Of the $40,000 05% 5-40-year (opt.) road bonds voted during March 
(V. 98, p. 941), $13,000 was awarded at par during April to the ¢ County 
"| fei 8S Fund. Denom. $1,000. Date April 10 1914. Int- 
erest 


CURTIS CREEK SCHOOL DISTRICT, Tuolumne County, Calif.— 
BOND SALE.—tThe Sonora Nat. Bank of Sonora has been awarded, it is 
stated, an issue of $7,500 school bonds at par and interest. 


DADE CITY, Pasco County, Fla.—BOND SALE.—Reports state that 
J. B. McCrary Co. of Atlanta has agreed to purchase the $20,000 water- 
works and $6,500 sewer 6% 30-year bonds offered on July 21 (V. 99, p. 213) 
at 95 and interest. 

oa DRAINAGE DISTRICT (P. O. Wausau), Marathon Coun- 

Wis.—BOND OFFERING.—H. M. Jones, Clerk Bd. of Co. Commrs., 
oH receive bids, it is stated, until October 10 for $36,500 drainage bonds. 


me COUNTY (P. O. Greenville), Ohio.—BOND OFFFRING.— 
osals will be received until 11 a. m. Oct. 26 by J. L. Morgan, Co. 
eo ie for the following 5% bonds: 
$10,000 rcad bonds. Due $2,000 yearly on Oct. 26 from 1915 to 1919 incl. 
34,000 ditch bonds. Due $12,000 Oct. 26 1915, $12,500 Oct. 26 1916 
and $9,500 Oct. 26 1917. 
Denom. $500. Date Oct. 261914. Int. A. & O. at office of Co. Treas. 
An unccnditional certified check for $500, payable to Board of County 
Commissioners, required. Bids must be unconditional. 


DAWSON COUNTY SCHOOL a enseeoe NO. 94 (P. O. Terry), 
Mont.—BOND SALE.—The $1,000 2-10-year (opt.) 4 urchase, con- 
struction and equipment bonds offered on Aug. 26 (V.9 56) have been 
awarded to the State Board of Land Commissioners Ay par for 6s. 


DAYTON, Hamilton County, Ohio.—BOND ELECTION.—The 
questions of issuing $250,000 park and playground-site-purchase and $1,- 
000,000 grade-crossing-elimination (city’s share) bonds will be submitted 
to the voters on Nov. 3. 

BOND SALE.—The Sinking Fund Trustees of Dayton have purchased 
at par the $4,500 4% % oom storm-sewer-replacement bonds authorized 
on July 15 (V. 99, p. 360.) 

BONDS TO BE OFFERED SHORTLY .—<According to reports, this city 
will offer for sale about Dec. 1 $190,000 5% % water-works-extension bonds 
in the denominations of $20, $50 and$100. 

DECATUR COUNTY (P. O. Greensburg), Ind.—BONDS N T 
SOLD.—No bids were received on Sept. 28 for the $2,660 444% 5% year 
(aver.) Jesse B. Armstrong et al. road bonds offered on that day (V. 
99, p. 914). 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BONDS TOB 0O 
FERED SHORTLY .—We are advised that the $11,000 5% ditch- ,_ 
offered without success on Aug. 3 (V. 99, p. 423) and the $5,200 6% ‘1 
ditch bonds offered but not sold on Aug. 24 (V. 99, p. 622) will shortly b 
re-offered for sale. 

DELAWARE, Delaware County, Ohio.—BOND SALE.—The two 
issues of 5% “pon bonds, aggregating $10,050, offered without success 
. 423) have been purchased by the Metropolitan Constr. 
Co. of Canton at per and int. 

an wane COUNTY (P. O. Muncie), Ind.—BOND SALE. 

t. 25 the $2,000 4%% 54-year (aver.) highway-improvement bonds 
Vv 7499, p. 843) were awarded to Thos. Wirt for $2,002 55 (100.127) andint. 





| —a basis ‘of about 4. 474% 


DENVILLE TOWNSHIP (P. O. Denville), Morris County, N. J.— 
BONDS coe YET ISSUED.—We are advised by the Dist. ¢ ‘lerk under 
date of 8 28 that the $7,000 5% tax-free school-building Soaks men- 


tioned in V. “09. p. 622 have not yet been issued. 


_~ 
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DOVER (P. O. Canal pore, Tuscarawas County, Ohio.—BONDS 
AWARDED IN PART ,—Of the six issues of 5% bonds, ting $115,- 
800, we are informed that $9,000 has Log 6 of. ese bonds were 
awarded on July 6 to the Provident Sav. & Trust Co. “of Cincinnati, 
but were subsequently turned down by ‘ints company. See V. 99, p. 489. 


EAST ELY, White Pine County, Nev.—BONDS REFUSED.—C. H. 
Coffin of Chicago has refused tc accept the $16,000 6% _ 20-year storm- 
sewer and improvement bonds awarded him in August W. 99, p. 688), 
because of some defect in the bond form. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 
River County, Ore.—BOND OFFERING yyy information is at 
hand relative to the offering on Oct. 6 of the $25,000 6% coupon tax-free 
improvement bonds 4] 99, p. 843). Pro ls for these bends will be 
received until 1:30 m. on that day s A of Directors, C. R. Bone, 

- Denom. $1 ‘to $1, 000. Date July 11913. Int. J. es at office 
of Treas., orin N. Y. Due sro ieee to 1933. Cert. check for 2 per. 
able to above Prest., required. ed debt (not incl. this issue) , $150,000 
no floating debt. ‘Assess. val. aO13 $2,293,381. 


EATON CONSOLIDATED poepoe DISTRICT, Forrest County, 
Miss.—BONDS NOT SOLD.—No bids were received, ‘it is stated, for the 
$5,000 5% 20-year sekeal bonds 7-3 Sept. 7. (V. 99, p. 557.) 


ELK TOWNSHIP nonce. ppetecr (P. O. Alta), Buena Vises 
County, lowa.—BOND OFFE Anderson, Secy. Bd. of Ed., 
is offering at private sale an a ee i $104 000 5% reg. tax-free building 
bonds. Due part yearly for 10 years and are subject to call. Cert. check 
for 5%, payable to above Secretary, required. No bonded or floating 
debt. Assess. val. $800,000. 


ELMA, Howard County, Iowa.—BOND SALE.—Geo. M. Bechtel & 
Co. of Davenport were awarded at par during August an issue of a eee 
5% 5-20-year (opt.) water-works bonds. Denom. $500. Int. F. & A 


ERIE COUNTY (P. O. Sandusky), Ohio.—BONDS PROPOSED.— 
According to reports this county is contemplating the issuance of $25,000 
road-improvement bonds. 


ESSEXVILLE, Bay County, Mich.—BOND SALE ENJOINED.— 
A newspaper dispatch from Bay City says that on Sept. 26 Judge C. L. 
Collins issued a temporary injunction restraining the issuance of the 
$20,000 5% 15-year bonds offered Sept. 14 (V. 99, p. 688). The report 
says that while it was voted to bond for the amount named fer “‘park pur- 
poses,"’ the real idea was to purchase a site to be leased free to the North 
American Construction Co., which agreed to erect its plant in the village 
if a site was furnished. It was also part of the plan to change the name of 
the village to Aladdin City, after the trade-mark name of the product 
of the company. 


EUGENE, Lane County, Ore.—BOND SALE.—The Lumberman’s 
Trust Co. of Portland has been awarded at par an issue of $26,900 6% 
1-10-year (opt.) bonds. Denom. $500. Date Oct. 11914. Int. A. & O. 


EVENING STAR SCHOOL DISTRICT (P. O. Terrell), Kaufman 
County, Tex.—BONDS VOTED.—<According to reports this district 
at a recent election voted in favor of the issuance of building bonds. 


FANNIN COUNTY (P. O. Bonham), Tex.—BOND Are .—The 
$250,000 Precinct No. 1 road bonds voted May 16 (V. 98 1631) have 
been purchased by the First Nat., Fannin Co. Nat. and the First State 
banks of Bonham. 


FELLSMERE SCHOOL DISTRICT (P. O. Follsmere), St. Lucie 
County, Fla.—BOND ELECTION PROPOSED.—tThis district contem- 
plates holding an election this winter or next spring to vote on the question 
of issuing $30,000 school bonds. 


FERGUS COUNTY SCHOOL DISTRICT NO. 80 (P. O. Stanford), 
Mont.— BONDS NOT SOLD.—No bids were received for the $1,500 6% 
building bonds offered on Sept. 15. 


FINDLAY, Hancock County, Ohio.— BONDS NOT YET ISSUED.— 
The $25,135 5% Hagerman Run improvement bonds authorized Aug. 10 
V. 99, p. 767) have not yet been issued. Denom. () $635, (40) $500. 

ate Oct. 15 1914. Int. A.& O. Due $2,635 Oct. 1 1915 and $2,500 
yearly on Oct. 15 from 1916 to 1924 incl. 


FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock County, 
Ohio.— BONDS TO BE OFFERED NEXT YEAR.—The Clerk of the Board 
of Education advises us that the $300,000 building bonds recently voted 
(V. 99, p. 490) will be offered for sale early next year (1915). 


FLOYDADA, Floyd County, Tex.—BUNDS NOT SOLD.—Reports 
state that no bids were received for the $20,000 5% 15-40-yr. (opt.) coupon 
water-works-construction bonds offered Sept. 24. (V. 99, p. 688.) 


FOSTORIA, Seneca County, Ohio.—BOND SALE. 
of 5% street-improvement bonds, aggregating $23,450, offered without 
success on Aug (V. 99, p. 423), have been taken by local banks. 


BONDS AUTHORIZED .—-Reports state that the City Council has au- 
thorized the issuance of $75,000 water-works-ext. and impt. bonds. 


FOUNTAIN COUNTY (P. O. Covin n), Ind.—BOND OFFERING. 
—Further details are at hand relative to the offering on Oct. 5 of the $95,260 
4%% highway-improvement bonds (V. 99. p. 915). Proposals for these 
bonds will be received until 10:30 a. m. on that day (and from day to day 
thereafter until sold) by Lee Me gery Co. Treas. ‘These bonds consist 
“ Bg eT arate issues as follows: $5,960, $6,300, $11,300, $8,000, $9,200, 

. $23,200 and $21,200. Denom. 20 bonds of like amount of each 
4 Date Sept. 15 1914. Int. M. & N. Due 2 bonds of each issue 
each year. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 
ING .—Proposals will be received until Oct. 17 by John Scott, Clerk cf 
Board of Co. Commrs., for the following 5% road-impt. bonds : 
$20,000 State St. Worthington Road improvement bonds. Date Sept. 1 

1914. Due $2,000 yearly on Sept. 1 from 1915 to 1924 incl. 

7,500 9 Fifth St. road-improvement bonds. Date Sept. 1 1914. 

Due $1,500 every other year on Sept. 1 from 1916 to 1924 incl. 
30,000 Georgesville Road improvement bonds. Date te 11914. Due 
$6,000 yearly on Se %. 1 from 1915 to 1919 incl. 
$30,500 nenw ay No. 1 pon Date Aug. 11914. Due $3,000 yearly on 
Aug. 1 from 1915 to i923 incl. and $3,500 Aug. 1 1924 
17,500 highway No. 50 bonds. Date Aug. 11914. Due $2. 000 yearly 
on Aug. 1 from 1915 to 1922 incl. and $1,500 Aug. 1 1923. 

Denom. $500. Int. semi-ann. at County Treasury. Certified check 
(or cash) on a solvent bank or trust company for 1% of bonds bid upon, 
payable to Board of County Commissioners, required with first 3 issues 
and for same amount only payable to F. M. Sayre, Co. Aud., required with 
last two issues. Bonds will be ready for delivery on day of ‘sale. A com- 
plete transcript of all proceedings had in each of said road improvements 
will be furnished successful bidder at time of award and a reasonable length 
of time will be allowed purchaser for examination of same. Bids for the 
first three issues will be received until 10 a. m. on Oct. 17 and for the last 
two issues until 12 m. on same 7's The first three issues were offered 
without success on Sept. 22 (V. $9, p. 915) and the last two issues were 
offered without success on Sept. 10 wv: 99, p. 767.) 


FREDONIA, Wilson County, Kans.—BOND SALE.—We are advised 
by the City Clerk that this city has disposed of an issue of $4, 500 water- 
works bonds 

FRESNO COUNTY (P. O. Fresno), Cal.—BOND ELECTION. “—The 
question of issuing $200,000 hall of records construction bonds will, reports 
state, be submitted to a vote on Nov. 3. 


GALLATIN SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Bids will be received until 2 p.m. Oct. 13, it is stated, 
by the Clerk of Board of County a pose (P. O. Los Angeles), for 
$10,000 5%% school bonds. Denom. $1,0 

GARY, Lake County, Ind.—BOND erins NG.—Proposals will be 
received until 3 p.m. Oct. 13 by Geo. H. Manlove, City Comptroller, for 
$60,000 5% 20-year ccupon municipal water-works-construction bonds. 
Denom. $1. 000. Date Oct. 13 1914. Interes he An issue of 
$76,000 water bonds was voted on Aug. 26 (V. &9, 688). and it was first 
reported that the whole issue would be offered (V. 50. p. 915), but this is 
erroneous. 

GARZA COUNTY (P. O. Post), Tex.— BONDS AWARDED IN PART. 
—The County Permanent School Fund purchased $32,000 of an issue of 
$50,000 5% 10-40-year road bonds at par and int. Denom. $1,000. 
Date April 10 1914. Interest annual on April 10. 

GILMAN SCHOOL DISTRICT (P. O. Gilman), Lewis and Clark 
County, Mont.—BONDS VOTED.—Reports state that this district 
at a recent election voted in favor of the iawuance of $5,000 bldg. bonds. 





GLASTONBURY, | Hartford County, Conn.—BOND ELECTION.— 
An election will be held Oct. 5 to authorize the Town Treasurer to borrow 
money on the credit -: the town at not exceeding $30,000. 


GRAND RAPIDS somoct DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.—BONDS TO BE OFFERED NEXT 'AR.—Under date 
of Sept. 28 we are Oi ed that this district will offer mis, cake early next year 
an issue of $390,000 school bonds. 

GREELEY INDEPENDENT SOmOoy DISTRICT o. & O. Hazleton), 
Buchanan County, Ilowa.—BOND OFFERING.—N. Miguet, Prest. 
Bd. of Ed., is offering at private sale $17,000 5% 19-year coupon building 
bonds. Denom. $500 and $1,000. Date Oct. 1 1914. Int. J. & D. at 
Sided Fae Bank. No bonded or floating “sept Assessed val. 1913 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—On 
Sept. 29 $5,100 4%% 5-year (aver.) Richland Twp. gt vases bonds 
were awarded, it is stated, to the Bloomfield State Bank at pa 

BONDS NOT SOLD _—Reports state that no bids were received for the 
$5, at Sf ite % Tayior Twp. gravel-road bonds offered on Sept. 30. (V. 99, 


» GREENLEE COUNTY (P. O. Giitton). Ariz.—BOND OFFERING.— 
Bids will be received until 10 a. m. Oct. 5 by A. L. Terry, Bd. of Supers., 
it is staged. for $30,000 6% 15-year school "bonds. Cert. check for 10% 
required. 

GREENSBORO, Guilford County, No. Caro.—BONDS TO BE 
OFFERED NEXT YEAR.—Reports state that the City Commissioners have 
decided not to offer the $100,000 street-paving bnds voted July 21 until 
next year. 

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BONDS NOT TO 
BE yo Py IL md THIS YEAR.—The county Auditor advises us that the 
$17,000 5% 7-year (aver.) Cambridge-Caldwell road-improvement (assess. ) 
bonds offered without success on Aug. 14 (V. 99, p. 557) will probably not 
be re-offered for sale until next spring. 

BOND ISSUE RESCINDED. —The Auditor further advises us that the 
$5,750 5% 44-year (aver.) Cambridge-Coshocton road-improvement 
bonds offered without success on Aug. 26 (V. 99, p. 622) have been called off. 


HADDON HEIGHTS, Camden County, N. J.—BOND ELECTION 
PROPOSED .—The question of issuing $5,000 automobile fire-en wee 
chase bonds will, reports state, be submitted to a vote in Novem 

HAMBURG, ¥remont County, Iowa.—BOND SALE M. 
Bechtel & Co. of Davenport have been awarded an issue of ‘$15, 000 5% 
funding bonds at par. Denom. $1,000. Date July 11914. Int. J. & J 
Due in 1935, subject to call $1,000 yearly, beginning 1920. 


HAMILTON, Butler County, Ohio.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT .—We are advised that the $25,000 5% 54-year 
(aver.) street-impt. (city’s portion) bonds offered without success on Sept. 1 
(V. 99, p. 688) will not be reoffered at present. 

HAMTRAMCK, Wayne!County, Mich.—BOND SALE.—On Sept. 17 
the two issues of 5% 30-year water and fire-hall bonds, aggregating $93,000, 
xoeee Aug. 4 (V. 99, p. 424) were awarded to Matthew Finn of etroit for 
ys 4,290—equal to 101.29. Denom. $1,000. Date Aug. 1 1914. Int. 


Sasrownti TOWNSHIP Ate os. Ps ted (P. O. Toboso), 
Licking County, Ohio.—BONDS NOT SOLD.—There were no bidders 
for the $25,000 5% school bonds offered = Sept. 30 (V. 99, p. 688), re- 
ports state. 

HARDIN COUNTY (P. O. Kountze), Tex.—BONDS VOTED .—The 
proposition to issue the $125,000 Saratoga and Batson Road Dist. bonds 
(V. 99, p. 622) carried, reports state, at the election held Sept. 12 by a 
vote of 277 to 99. 

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
BOND SALE.—Powell, Garard & Co. of Chicago have purchased the $20,- 
000 building bonds voted May 26 (V. 98, p. 1789). 


HARRISON COUNTY (P. O. Gulfport), Miss.—BONDS TO BE OF- 
FERED SHORTLY .—According to reports, an issue of $3,000 road bonds 
will be offered for sale in the near future. 

HARTLAND SCHOOL TOWNSHIP (P. 0. Emmons, Minn.), Worth 
County, Iowa.—BOND SALE.—-On Sept. 19 the $3,000 5% 10-year 
building bonds (V. 98, p. 1866) were awarded to Schanke & Co. of Mason 
City, according to reports. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BONDS NOT TO BE 
RE-OFFERED AT PRESENT .—We are advised that the seven issues of 
5% coupon road-impt. bonds, a ting $76,000, offered without suc- 
cess on Aug. 17 (V. 99, p. 557) ont the two issues of 5% coupon Holgate- 
Kiefersville inter-county highway No. 320 bonds, aggregating $9.050, 
offered without success on Aug. 24 (V. 99, p. 622) will not be | eottered 
until the financial situation improves. 





HILL COUNTY SCHOOL DISTRICT NO. 24 @. Hingham), 
Mont.—BOND SALE.—The $9,000 6% 16-20-year &.? site- eet 
building and equipment bends offered on Aug. 25 (V. 99 were 


awarded on Sept. 2 to C. H. Coffin of Chicago for $9,009, Gedo ll 100. 10. 


HODGENVILLE, Larue County, Bah —BIDS REJECTED .—All bids 
received on Sept. 26 for the $14,000 5% 14%-yr. (aver.) coup. water-works 
bonds offered on that day (V. 99, p. 915) were rejected 


HOUSTON, ee County, Tex. —BOND ELECTION. on ee 

sf issuing $3,000,000 wharves: $200,000 school; $1,000,000 
000,000 drainage and $250,000 park 5% serial bonds will be submitted 

o oy voters on Oct. 28 

INDIANA.—TEMPORARY LOAN .— On Sept. 29a temporary loan of 
$250,000, due Dec. 30 was negotiated, re oe state, at 54% interest 
with the following Indianapolis banks; the Merchants’ Nat. Bank, $100,- 
000; the Indiana Nat. Bank, $50,000 and the Indiana Trust Co., $100,000. 
The above loan makes the total temporary indebtedness of the State now 
$685,000. Of this amount $400,000 was lent the State by the Fletcher- 
American National Bank early in August and $35,000 was lent the State 
by three banks, as follows: Central National, Greencastle, $20,000: Citizens 
National, Greencastle, $5,000, and Citizens National, Tipton, $10,000. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On re 26 the loan 
of $100,000 dated Sept. 28 1914 and maturing Dec. 1 1914 (V. 99, p. 915) 
wd negotiated with the Indiana Tr.Co.of Indianapolis on its bid of 6% 

t., plus 

IOLA, Allen County, Kans.—NO BOND ELECTION .—We are ad- 
vised by the City Clerk that the reports stating that an election is to be 
held Nov. 3 to vote on the question of issuing $20,000 monument bonds, 
are erroneous. 


JACKSON, Madison County, Tenn.—BOND OFFERING.—Proposals 
will be received until 12m. Oct. 6 by F. E. Howard, City Recorder, for the 
following 6% coup. bonds: 
$6,306 general-improvement bonds, Series No. 1. Due Oct. 1 1939. 

6,295 general-improvement bonds, series No. 2. Due Oct. 1 1924. 
12,585 street-improvement bonds, series Nos. 4, 5, 9, 10, 11, 12 and 13. 
Due in annual installments from 1 to 5 years incl. 
12,610 street-improvement bonds, series Nos. 2 and 3. Due in annual 
installments from 1 to 5 years incl. 
Date Oct.11914. Int.A.&O. Certified check for 10% of bid required. 





Proposals will be received until 12 m. Nov. 2 by C.N. Darst, Vil. Clerk, 

for the following 6% coupon street-improvement (assess.) bonds : 

$1,750 phy ne St. improvement bonds. Denom. $175. Due $175 yearly 
ept. 1 from 1915 to 1924 incl. 

1,500 wire St.-improvement bonds. Denom. $150. Due $150 yearly 

on ne 1 from_1915 to 1924 incl. 

Date Sept. 11914. Int. ann. Cert. check for 10% of bonds, payable 
to “Vil. of Jacksonville’, required. Bids must be unconditional. 

JASPER COUNTY (P. O. Densoeinw), Ind.—BONDS AWARDED 
IN PART .—On Sept. 28 the $12,600 44% 5%-yr. (aver.) highway-impt. 
bonds (V. 99, p. 844) were awarded to the Fletcher-American Nat. Bank 
es Indianapolis at at per a ane int., less $175 discount. Denom. $630. Date 


No sale was a8 ot ine $11,600 4%% 5\-yr. (aver.) hway-impt. 
bonds also offered on Sept. 28 (V. 99, p. 844). aenittadiace 


JEFFERSON COUNTY (P. O. Madison», 1. o aD SALE .— 
On — + 28 $1,335 4% % Sullivan road, awarded, 
38 % 100" 393) and int. 


reports state, to John B. Lawler of Mactioon for $1,3 
JENNINGS SCHOOL TOWNSHIP (P. O. Leavenworth), 





Crawford 
County, Ind.—BOND SALE.—On Sept. 9 the $2,000 4% % school-bldg. 
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bonds (V Oo) pees awerted to M4. R. Shrewsburry ; for $2,007 41— 
equal to Tio BF. OF . Somer bid par. 


U Spy tat Apteg “Hoking Coun ty, ery ty a wer. yar aver.) 
no sa ’ aver 
pelerecied ween arma LS 


o aS ensonm on Aug. 10 (V. 99, p. 4 
be re-offered when market improves. 
KEEWATIN, Itasca County, Man.—BOND | orresing .—Bids will 
be recelved until § m. Oct. 5 by C. W. Extrum, Vil. Clerk, for the follow- 


$30,000. fu finding, and grea bonds. Due $8,000 a year beginning 
50,000 rect-Improvement bonds. Due $5,000 a year beginning 
$7 .000 vil ogg Due $2,000 a year beginning Sept. 15 1915. 

. check . for 0%. of bid, payable, io “3. Vil. Treas. 


© pay accru offered 
required. Purciaeee t0 pa 5 (V. 99, p. 915.) 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Pro os 
will be received until 12 m. 22 22 the Sinking Fund Trustees, 


Alt., Secy., for the folowing & 5% bo 
paving Denom. $780. Due $780 


$7,800 Wayne St. (assess.) bonds. 
yearly on April 1 from 1915 to 1924 incl 
2,800 Wayne St. (city’s portion) bonds. 4 Denom. $280. Due $280 
a on April 1 from 1918 to 1927 in 
3,300 pa sewer No. 13 improvement bo ataite. Denom. $660. Due 
$660 yearly on A 1 from 1915 to 1919 incl. 
1,200 3 improvement (cit: y *s portion) pene. Denom. 
$240. Due 9740 yearly on on poe 1 from 1918 te 1922 inc! 
Date Aug. 1 1914 & A. A deposit of 5% it bid required. 


KERR CREEK adaneien BESeErCe. Rowan Count, No. . 
—BOND OFFERING .—Bids will be considered until 10 a Nov. 
the office of the Clerk of —_ Superior c Court (P. O. Salis ¥) ‘for $12, “000 
6% drainage impt. bonds. Denom. to suit purchaser. . semi-ann 
Due part yriy. on Dec. 1 from 1917 to 1926 ind. 

EKNOXVILLE, Knox County, Tenn.—BOND SALE.—On Sept. 21 
$25,000 6% 1-5-yr. (ser.) Gay St. paving (city’s portion) bonds were 
awarded, it is stated, to E. E. McMillan of Knoxville at par. 

LAKE COUNTY £ O. Crown Point), Ind.—BOND OFFERING .— 

ved until 10 a. m. to-day (Oct. 3) (and from day to 
thereafter until sold) by A. J. Swanson, Co. Treas., for the following 
rt highway-improvement bonds : 

000 te C. Seydel road-improvement bonds in Hobart Twp. Denom. 


15,925 a H. Gibbs road-impt. bonds in Winfield Twp. Denom. $796 36. 
12,000 C. A. Borman road-impt. bonds in Calumet Twp. Denom. 

7,000 Harry Call road-impt. bonds in Calumet Twp. Denom. 
34,000 H far Scepeine road-impt. bonds in North 2 eP- Denom. $8 
12,500 Chas: H . Frederich road- pt. bonds in North Twp. 5 3025. 
508 Fred Man road-impt. bonds in Ross Twp. Denom. $625. 

t.M.& N. Due one bond of each issue each six oie Ty from May 15 

1915. to Nov. 15 1924 incl. 

LANSDOWNE SCHOOL DISTRICT (P. O. Lansdowne), Delaware 
County, Pa.—BOND SALE.—The $30,000 of an issue of $60,000 4% 
coupon tax-free school bonds offered on Sept. 1 have been sold to a P ud 
delphia firm, it is stated. Denom. $1,000. Date May 28 1914. Int. 
M.&N. Dueon May 1 as follows: $2,000 in 1924, 1925, 1929, 1930, 1931, 
1932, 1933 and $4,000 in 1935, 1936, 1937 and 1938. 

LA SALLE, La Salle County, Ills.—BOND OFFERING —Pra Is 
will be recelved by John B. Lawniczak, City Clerk, until 8 p 6 
for ae Hg, 000 5% sewer bonds. Denom. $ . Date Nov. ri 1914. Int. 

N. Due $4,000 yearly on Nov. 1 from 1919 to mr incl. These 
He were offered without success on Sept. 15 (V. 99, p. 915.) 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BONDS NOT SOLD .— 
No bids were received on Sept. 28 ~! the $4,800 4% % road-improvement 
bonds offered on that day (V. 99, p. 915), 


LE ROY, McLean County, Ills.— BOND SALE. Te $8,000 improve- 
ment bonds voted Aug. 25 (V. 99, p. 689) have been sold 


LESTERSHIRE, Broome County, N. Y.—CERTIFIFCATE SALE.— 
On Sept. 28 the $3,696 1 8 paving assess.) certificates of indebtedness 

4 Be. B- 915) were awarded to the First Nat. Bank, Lestershire, at par 
or 


LETCHER COUNTY (P. O. Whitesburg), Ky.— BOND ELECTION 
PROPOSED .—Reports state that the question of issuing road-construction 
bonds will be submitted to a vote in November. 


LEWIS SCHOOL TOWNSHIP (P. O. Brazil), Gley County, Ind.— 
BOND OFFERING.—Proposals will be received by Elihu Puckett, Twp. 
Trustee. until 9 a. m. Oct. 16 for $1,300 4%% school bonds. Denom. 
$100. Date Aug. 11914. Due not over 4 years. Bids must be made on 
forms furnished by above Trustee. 


LIMA, Allen County, Ohio.—BONDS TO BE SOLD LOCALLY.— 
Reports state that this city will sell to local investors $9,000 water bonds 
in denominations of $100 each. 


LONDON VILLAGE SCHOOL DISTRICT (P.O _benden), Madison 
County, Ohio.— BOND OFFERING .—Pro ls will be received until 
12 m. Oct. 15 by M. M. Creath, Clerk Bd. of Ed., for $7,500 6% refunding 
bonds. Auth. Sec. 5656, as e- Code. Denom. (10) po. A $500. 
Date ‘‘day of sale’. Int. & S. at office of Treas. of Bd. Due 
$500 on Mar. 1 and $250 Sept. 1 from Mar. 1 1916 to Sept. of 1995 incl. 
pn check for 5% of bonds bid for, required. Purchaser to pay accrued 


_ 





onal, Lorain County, Ohio.—BONDS NOT SOLD.—No bids were 
received on Sept. 28 for the two issues of 5% coupon bonds, aggregating 
$22.321 14 offered on that day (V. 99. p. 768). 

No bids were received, it is stated, for the $20,000 5% 7%-year (aver.) 
coup. cemetery-impt. bonds offered on Sept. 30 (V. 99, p. 768). 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND SALE.—The In. 
dustrial Commission of Ohio has purchased the two issues of 5% Se ae 
bones: sesreeating $37,000, offered without success on Aug. 26 (V. 

D. ; 


McARTHUR, Vinton County, Ohio.—BOND OFFERING .—Pro- 
Is will be received until 12 m. Oct. 26 by E. H. Perkins, Vil. Clerk, 
> a 000 5% % coup. street-impt. bonds. Denom. $1,000. Date Oct. 28 
1014 - Int. ann. at Vinton County Nat. Bank. Due $1,000 yearly on 
Sept. 15 from 1937 to 1945 incl. Cert. oo for $100, payable to Vil. 
Clerk, required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued int. These bonds were offered 
without success as 5s on Aug. 31 (V. 99, p. 689.) 


MADEIRA SCHOOL DISTRICT (P. O. Madeira), Hamilton County, 
Ohio.—BOND SALE.—The $1,000 54% 5 35-year school bonds ogee on 
Sept. 19 (V. 99, p. 689) have been awarded to Mayer, Deppe & Walter 
of Cincinnati at par and interest, it is stated. 


MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—The 
$30, 000 5% coupon bridge bonds offered without success on Aug. 10 (V. 99, 
558) have been sold. 


MAMAKATING (Town) Unior Free School District No. 1, Sullivan 
County, N. Y.—-BOND OFFERING.—Proposals will be received until 
1 p. m. Oct. 10 by J. H. Seybolt, Member Bd. of Ed. (P. O. Blooming- 
burg), for $8,000 4%% school bonds. Denom. $1.000. Date Oct. 10 
1914. Int. A. & O. at Orange County Tr. Co., Middletown. Due $1,000 
yearly on Oct. 10 from 1915 to 1924incl. Cert. check, cash or bank draft 
for 10% of bonds required. 


MANCANITA SCROo, Disratcr, Butte County, Calif.—BOND 
5 te fae —It is stated that bids will be received until 10 a. m. Oct. 6 
by C. F. Belding, Count ty Clerk (P. O. TOvovilio for the 2% 0 5% build- 
ue ane “equipment bonds voted during August (V. 99, Denom. 


MANLIUS, Onondaga County, N. ¥.—BOND SALE.—On Sept. 23 
$10.000 5% ‘- 10-year (ser.) refunding bonds were awarded as follows: 
$5,000 to Mary O. Scoville, $3,000 to Minnie Rowland, $2,000 to the 
Manlius Cemetery Association; $1,000 to Christ Church and $1,000 to the 
Board of Village Trustees, all at par. Denom. $1,000. Date Oct. 1 1914. 
nt. ann. 


= ON, Marion*® County,” Ohio. yf NOT SOLD .—Repo 
state that no rinatte were recaive on Sept. 29 f * me §o° Brg bemues of 5% bonds. 
000, offered on that day 


ageregating $63, 











[Vou. xcr. 














| MARION DN COUNTY ils O. Indianapolis), Ind.—BONDS PROPOSED. 
is contemplating the issuance of $300,000 


—aAccording 
Washington To 

MARSHFIELD, aay enn Ore.—BONDS VOTED.—At a { 
election the proposition to issue #13. — gymnasium -construction yee 
received a favorable vote, reports sta 


MARTIN COUNTY (P. O. Sedeeeeandl , Minn. ~—ponps. Ay ARDED 
IN PART .—Of the 8 issues of a are award ves 
are § 


p40 Fy pee on Aug. oe 
ta Loan & Trust C e Wells Minneapolis “ 

and C. C O. Kalman & Co., ‘il of Mines Die ok ae elr joint i ot pat fo 
6s, with option on balance of $112,000 a canis unas oe 1 1915 

MAUMEE, Lucas Gounty, Ohio.—BOND OFFERING.— ls 
will be received until 12 m. 26 oy a. ba i, Dovites, Vil. C for 
$12,000 6% Key St. sewer district Denom. Date 
Sept. 11914. Int.M.&8S. Due 000 year! om $ t. jfrom 191 to 
1921 inel. and 53:30 500 0 yearly © on Sept. 1 from 19 th od 1925 © 
check for $2, req 
Bonds to be Woiveren and paid t for within 10 fam ‘Prom time of award. 


was offered without success on Sept. 1 (V. 99, p. 689). 


MIAMI COUNTY (P. 0. Troy), Ohio.— BONDS TO BE SOLD LOCAL- 
LY.—The County Aud. advises us that the $14,000 5% 3-year (aver.) 
Shook road-impt. (assess.) bonds offered without success on Sept. 4 (V. 99, 
p. 768) will pn ne sold to local investors. . 


MIDDLEFIELD, a i County, Ohio.—BOND SALE.—We are 
advised that the $4, Ono 5% 18-year (aver.) oe e  ireee’ S por- 
par i bonds offered without success on Aug. 24 (V. 9) have been 
sold. 

MINNESOTA.—BOND SALES. ~ During the month of September the 
following twenty-four issues of 4% bonds, aggregating $484,400, were 
purchased by the State at par: 





Amount. Pi Issuing Bonds— Puspees Date. 
$4,000 Albany, Stearns County___.........--- Municipal Reps. 5 1914 
20,000 Aurora, St. Louis County______________ do Sept. 51914 
15.000 Aurora, St. Louis SE do Sept. 5 1914 
8,000 Barrett, Grant County___._...____.-_. do Sept. 23 1914 
25,000 Big Stone County Judicial a No. 4.. Ditch Sept. 23 1914 
20,000 Brown County School District No. 1_... School Sept. 23 1914 
18,000 Ch apoess County Ind. School Dist. No. 1 do Sept. 51914 
42,000 Faribault Gouna Co. Ditch No. 17__--- Ditch Sept. 23 1914 
8,000 Faribault County Co. Ditch No. 18___-_- do Sept. 23 1914 
6,500 Faribault County Co. Ditch No. 19__-_-_- do Sept. 23 1914 
14'000 Heron Lake, Jackson CN ao ciccecue Municipal Sept. 5 1914 
35,000 Marshall, Lyon County____......---.-- Oo Sept. 23 1914 
5. SOO Tee, BO GC oe icnsencaccccoccens do Sept. 23 1914 
1,500 Millewood, Aitken County... ........... do Sept. 51914 
7,500 Nicolett County Consol. 8. D. No. 43... School Sept. 23 1914 
5,000 Paynesville, Stearns County. -_-.------ Municipal Sept. 51914 
4,400 Pennock, Kandiyohi County__....__._- do Sept. 51914 
3,000 Pine County School pee No. 100__-- School Sept. 51914 
17,800 Polk County Co. Ditch No. 19___.__-_-- Ditch Sept. 23 1914 
100,0008t. Louis County Co. Ditch SS SPP do Sept. 23 1914 
93,000 St. Louis County School District No. 12. School Sept. 51914 
19,200 Traverse County Judicial Ditch No. 4... Ditch Sept. 23 1914 
5,700 Walnut Grove Redwood County- .Municipal Sept. 51914 


15,000 Watonwan County School Dist. No. 20_. School Sept. 51914 

—oe at et Rt el (P. O. Modesto) 
County, Cal.— ION .—An election will be held 31, 
reports state, to oy on 1 aio of issuing $20,000 see: 
site-purchase. nds. 

MONTEREY COUNTY (P. O. Salinas), Calif.—BOND ELECTION .— 
According to reports the pronosition to issue about $500,000 road and 
bridge-improvement bonds will be submitted to a vote on Nov. 3. 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE 
Ne byt -—The sale of the two issues of 5% coup. road-construction 

scarp ts tes $26,000, which was to have taken place on Sept. 29 
a 99, Pp. ) been postponed. 

MT. BLANCHARD, Hancock County, Ohio.—BOND ELECTION 
PROPOSED. —According to reports an election will be held in the near 
fuente to vote on the question mn ng $100,000 water-works-construction 

nds 

MOUNT OLIVER, Allegheny County, Pa.—BOND ELECTION .— 
An election will be held Nov. 3 to vote on the question of issuing $43,000 
playground-purchase and equipment bonds. 

MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND ELEC- 
TION RESCINDED .— teports state that the election to vote on the ques- 
tion of issuing the $25, ater-system-improvement bonds which was 
to have been held Oct. 5 (V. 99, p. 844) has been rescinded. 

NASSAU COUNTY (P. O. Mineola), N. Y.—BOND ELECTION.— 
The question of issuing $100.000 tuberculosis-hospital bonds will be sub- 
mitted to a vote on Nov. 3, it is stated. 

NEWBURGH, Orange County, N. Y.—BONDS NOT SOLD. — Wo be 
were received for the 28,000 4%% 15-year hi ag St. fers 
offered on Sept. 19. Denom. $100. Date Nov. 1 1914. 
at the ony Treas. office, or in N. Y. exchange at the option of BBS 
The sale of these bonds has been withdrawn for the present. 


NEW LEXINGTON, Perry County, Ohio.—-BOND SALE.—The 
$1,200 5%% 2-11-yr. (ser.) coupon Orchard St.-improvement (city's por- 
tion) bonds described in V. 99, p. 217 have been taken by the Sinking Fund 
Trustees at par and accrued interest. 


NEW LEXINGTON VILLAGE SCHOOL DISTRICT (P. O. New 
Lexington), Perry County, Ohio.—BOND SALE.—Reports state that 
the $4,000 5% 7-year (aver.) public-school-pro erty-impt. bonds (V. 99, 
p. 845) were awarded to the Perry County Bank of New Lexington at par. 

NEW MADISON AGE SCHOOL DISTRICT (?. 0.” New 
Madison), Darke County, Ohio.— BOND SALE.—On i 9 26 the $1,500 
5% 2-6-yr. (ser.) coupon uid ing and improvement bonds (V. 99, 916) 
e- * awarded to the Farmers’ Banking Co. of New Madison at 100.80 

PHILADELPHIA SCHOOL pane Sa (P. O. New Phila- 
deinhta) Tuscarawas County, Ohio.—BO SALE.—On Oct. 1 the 
$20,000 bor 17 4-year (aver.) school bonds a p. 845) were awarded 
to Davies, Bertram & Co. of Cincinnati at 103.005, it is stated, a basis 
of about 5. 632%. 

'™ NEW’ RICHMOND, Clermont County, Ohio.—BONDS NOT#YET 
SOLD.—Up to Sept. 26 no sale had been made of the $2,000 b% coupon 
a ‘bonds offered without success on Sept. a ¥: 99, 
p 

™- NEW YORE CITY.—BOND SALE.—In ee to the $100,000,000 
6% gold — ced by this city in September (V. 99, p. 792 and 871). the 
pee + ma bonds were purchased during that month by the Sinking Fund 


at 
orpoee— Int. Maturity. Amount. 
vor manictpal yupoes re ans ey”. 


1923 200,000 00 
suvdencksdabaesedas 3 1939 1,198,267 66 
General fund ‘bonds 0b ai,we cou aes ESA Suh 3 1930 3,000,000 00 


J ee eee, ee ee ee ee $4,398,267 66 
The toliowing short-term securities, aggregating $2,127,800, and consist- 
ing of yond revenue bonds and corporate stock notes, were also issued 


Revenue ¢ Bonds, 1914— Int. nig 18 Amount. 
GEE ridin dads Pn wknscncscchsnddes 5% Jan. 151915 $200,000 00 
Me. atackcsabettetdcocagdsveadcaed 5 Mar. 1915 44,300 00 
Ol | sehcguapemusnandedtbaabboedus 5 April 3 1915 2,500 00 
Total revenwe bonds (epecial) . .. ...... 2... ne ce eee $246,800 00 
Corporate Stock Notes— 
Various municipal purposes--_-__-___...- 5% Feb. 261915 $259,000 00 
do es: .. nibu dbsaeibe: 5 Dec. 11914 00 
do a... \ dpe San gate il 3 (92 or before| 200,000 00 
Dec. 31 1914] 
es acntemendsenseserednnsénncns 5% Feb. 26 1915 300,000 
iS a anche nth adumindhixinine dale nedl dnt paid or ‘ore ,000 00 





wo? 








ws? 
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NEW VIENNA, Clinton Coun , Ohi .—BONDS NOT SOLD .—It is y Treas. e $6,000 Sept. 1 1915 and $8,000 yearly on Sept. 1 from 
stated that there were no bidders ,000 5% 10-yr. water-works- {OLB to 1054 incl Gert. check for 2% of bonds for, payable to City 
ae EOC, Daaes 363. oO. 8 Floyd "PULASE COUNTY (?. ‘o. win ), Ind.—BOND OFFERING ~ 

ocr Is T (P. Nora “ amac), — — 
ecnty Soemebsirechpmngrcy. "2 tes Wow | renee Curr ga pets Ms PUR a 
rare Pa e Geo 

Apri I of ieee R for $36,032 bonds w equal to 102.95. Denom. $1,000. e Int: M. & N. 


Date A 15 1914. Int. 
yearly for last 5 years. 


ALES, Mo , Pa.— 30ND SALE —rThe 
$40,000 sewer bonds voted Jan. 20" 20 (Vv. oo oe 496)" have been sold to 5 locat 


T TO ya A BD, O. Barberton), Summit County, Ohio.— 

BHORFON oor SOLD EN pa has yet Cone cmade or the Hiker 24 5% 
coupon Rortes Center 73 oe vement bonds offered without soo 
iy ey yA ts ¢ » BaP: 286). ese bonds are stili for sale. Roger O. 


pe eae COUNTY (P. O. Starkville), Miss.—BONDS VOTED. 
—The question of wy fr: $130,000 road bonds in Beat 1 (V. 99, p. 845) 
carried, it is stated, at election held Sept. 25 by a vote of 273 to 157. 


ONTANAGON, Ontonagon a Downes, Mich.—BONDS VOTED.—The 
question of issu the $3, ter-works bonds (V. 99, p. 916) carried, 
ot the election held Sept. 28 rs a vote of 72to 18. Due yearly. 


ONTARIO, Malheur County, Ore.—BOND SALE.—An issue of 
$13,664 6% sewer improvement bonds has been qverted to Morrison- 
Knudson Co. at par. Denom. $500. Date Aug. 3 1913. Int. J. & J. 
Due Aug. 3 1924, optional after one year. 


| & O. Due April 15 1924, optional $1,000 


oo eee Grenee county, Tex. “e ~y ay yy oo —A 
oo oo hens this ci a ST e issuance of $100,000 schoo 
$150 Laurea y*y docs. 25,000 yp dF. and $25, 006 
provement bonds. 


Pe leven scmoes 5 DISTRICT (P. O. Oriental), Pamlico Coun ante 
Caro.— BON. —According to reports this district has sold 
a0. 000 re rouk wuliding oes to an Ohio concern. 


Cerny ER SOROOL DISTRICT (P. O. Ostrander) _ Deleware 
Coun OPT no —BON. NOT YET ISSUED.—We are informed that 
oe oie $15,000 (000 schooi-blae.- pt, bonds voted Feb. 17 (V. 98, p. °1868) have 
not yet 


Pnbroap aaa (P. 0. Alamogordo), N. Mex.—BOND ELECTION 
PROPOSED.—According to reports, an election will probably be called to 
vote on the propusition to aig: $100, 000 road-construction bonds. 


PAINESVILLE, Lake ne Ohio.—BOND SALE.—The two issues 
o v $8. ie bonds, ageregatin 8500, offered without success on Aug. 3 
356) have been awarded to a local investor at par and int. 
PARE county SCHOOL Dest RECs NO. 4, Mont.—BOND oe 
FERING .—Bids will be received until 8 p. m. ps: 2, it is stated, by E. 
ri tate Clerk of Board of School 1 ‘Trustecs Rta Livingston)” for $10, 006 
10-20-year (opt.) school bonds. Cert ied yet for $300 required. 


PARNASSUS, Westmoreland County, Pa--BOND SALE.—The 
$35, 000 4.4% 5-25-yr. (opt.) bonds offered without success on July 7 
(V. 99, p. "217) have been purchased by the Parnassus Nat. B This 
item was inadvertently reported in last week's ‘‘Chronicle’’ under the head 
of Parnassus, Md. 


PASADENA Scmees DISTRICT (P. O. Pasadena), Los Angeles 


County, Calif.— D ELECTION.—It is a that the election to 
vase te on the "question ta issuing the $24,000 school bonds (V. 99, p. 917) 


portent tect COUNTY (P. O. Lala! River Falls), Minn.—BOND 
ELECTION .—According to local newspaper, an election will beheld Nov.3 
to submit te a vote the question of ies ng $50,000 hospital bonds. 


PETOSKEY, Emmet County, Mich.—BOND SALE.—On Sept. 1 the 
$12,100 5% 1- 4-year (serial) paving bonds (V. 99, p. 363) were awarded to 
as people at par. Denom.$100. Date Aug. 11914. Interest annually 

ug 

PIPESTONE, Pipestone County, Minn.—BONDS NOT SOLD.— 
Reports state that no bids were received for the $5,000 5% 20-year sewer 
bonds offered on Aug. 28. 

PLAIN CITY, Madison County, Ohio. Pigg rh OFFERING .—Pro- 

is will be received until 12 m. Oct. 22 b Dy Lloyd McCampbell, Vil. 
may for $6,500 5% % orear coupon muni cipal- ght and water-plant- 

Ot "ponds. ' Auth. Sec. 3939 Gen. Code. Denom. $500. Date Nov. 1 
19 4. Int. M. & N. at Farmers’ Nat. Bank, Plain City. Cert. check for 

ae ayable to Vil. Treas., required. Bonds to be delivered and paid 
a Peal in 10 days from time of award. aser to pay accrued int. 


PLANT CITY, Hillsborough Coun Fla.—BONDS VOTED.—Ac- 
cording to reports, the question of laguing 2 20, Geos water and $20,000 street- 
impt. 6% bonds carried, at the election - 15. 

PLEASANT TOWNSHIP (P. O. Old Fert a. County, Ohio.— 
BOND SALE.—On Sept. 26 the $10,000 5% highway-improvement bonds 
series No. 3 (V. 99, p. 917) were awarded to the Commercial Nat. Bank of 
Tiffin at par and interest, it is stated. 

PLUMSTED TOWNSHIP SCHOOL DISTRICT (P. New Eeypt), 
Ocean County, N. J.— BONDS NOT TO BE OFFERED Oran YE 
The District Clerk advises us under date of Oct. 1 that the $3,000 school 
bonds recently voted will not be offered for sale before June 1 191 5. 

POLK COUNTY SCHOOL DISTRICT NO, 13 (P. O. Monmouth 
County, Ore.—-BONDS VOTED.—The issuance of $1,000 gymnasium- 
building bonds received a favorable vote, it is stated, at a recent election. 

POPLAR SCHOOL DISTRICT, Lassen County, oe. —BOND 
SALE .—The $i. 750 6% school bonds offered on Sept. 15 (V. 90. 690) 
were awarded on Sept. 22 to the Bank of Lassen County, Susanville, for 
$1,796 40 —equal to 102.651. 

PORTLAND, Ore. —BOND SALE.—The following bids were received 
for the $300, 000 6 % improvement bonds offered on Spet. 22.(V. 99, p. 845): 





Amount Price Amount Price 
aa Bid For. Bid. — Bid For. Bid 
ye Sea *$225,000 100.022} Wm. Adams, = $15,000 100 
Morris Bros. ----.-..-- *14,500 100.134; Fumd-..-......-.... 
Bank of California. *15,000 101.01 | A. L. Sauvie.....---. 5,000 100 
Gust Bartman --...-. *500 102.50 | Sequest Bros. ......-. 1,000 100 
Flora A. Pike. ....--- *2,500 101.02 | Joseph H. Spain--_--- 1,000 100 
ete Ee eswcdksccce on aan 101.50 | Women of Woodcraft. 20,000 100 
John pion (sneene 500 100.125) W. L. Page_.....-.-- 9,000 100 
Geo. & J. A. Me) ©200; 000 100.025| Audrey B. Shannon... 5,000 100 
Phaitel pihndie étnwe SEE PEs den acence 55,000 100 
Sanderson Reed-.---/ *2,500 100.50 | R. L. Heustis._.....-- 4,000 100 
*2,500 101.50 | Frances A. Pearcy. 3,000 100 
J. Henry Page-_-_-.._. *16,000 100.25 | Oregon Fire Relief As'’n 3,000 100 
Henry Schollhorn..- *1,500 100.50 | Mary Jenkins... . 5,000 100 
A.J MRICS 1,000 100 6. F. GERM éscccucs 6,000 100 
D.K SI 2,000 100 G. J. Kaufman-.-.-.-_- 2,500 100 
Cordalia Palmer... 500 100 Eleanor Roxworthy--_ 1,500 100 
Wi Es FORD. cccsccce 4,000 100 I. N. Delamater-.-.-_-. 1,500 100 
* Successful Wile. m=" F. White was only awarded $87 500 for a prem- 
‘(ium of $8 83. The ey Sav. Bank & Trust Co. of Portland submitted 
a conditional bid of 100. 26 for $25,000. 


BOND OF FERING.—Proposals will be received until 2 p. Oct. 6 by 
A. L. Barbur, City Auditor, for $100,000 4% % id > goid ¢ dock bende. 
Series “E.”” Denom. $1,000. Date Oct. 1 1914. Int. A. . at the 
City Treasurer's office or at fiscal agency ¢ of City of Portland in N. oF ge A 
Certified or cashier's check on a responsible bank of Portland for 5% of 
bends bid for, payable to the Mayor, required. Bonds to be delivered 
in Portland at bank to suit purchaser. An issue of 9450. 000 dock bonds 
Series ‘‘E, ’ was offered without success on oe 7 — 99, p. $45). bidauasiy 


ll FORSSMOUZE. Sciote County, O D SALE PO. . 
e City A ditor, advises (ue that the sale of the 812,000 %% 11-year 
stent aes of but not sold on Sept. 1 : 99, p. 690) 


m. e 
a Date one 1 0% coup. at ts. pe. (aasons.} 













Geo, L. Gableman 





$230. retyy yo 81 
$230 cach six months from May 15 191 to tar. % 1924 

PUTNAM COUNTY (P. O. Greencastle), Ind. peor Ft SALE.— 
Reports state that the Ccntral Nat Bank of Greencastle has purchased 
the three issues of 44% highway improvement bonds, aggregating $32,- 
750 offered without success on Sept. 7 (V. 99, p. 769.) 

RANDOLPH COUNTY O. Huntsville), Mo.—BOND ELECTION. 
—R - prodenpr eeyenly! AD RUF ym ‘Ov. 3 to submit to a vote the 
qu ns of issuing $100,000 court-house and $30,000 infirmary-bidg. bonds 

RED BLUFF, Tehama County, x = —BOND ELECTION PRO- 
POSED .— — Reports state that a circulated calling for an 4 
tion to vo te on the question of municipal-water-sytem bds 

RED BUD, Randolph Gounty iis _—BONDS TO BE SOLD LOCALLY. 
—The Mayor under f Sept. 58 ——_ us that the water-works bonds 
recently voted he sold to local investors 


REGAN, Burle gh County, No. Dak. —BONDS VOTED.—Local n 


- per reports rave dy t the proposition to issue $3,000 bldg. bonds carried 
at a recen 

REYNOLDSB =  Goansy, Ohio.— BOND ELECTIO. 
Reports state that $5,000 


school playgro' én- 
largement bonds will be Gopenttted We te the Nov. election. 

cae 30 BOeitO SCHOOL DIATRIO® . a. \. Biggs), Butte SB and 

~y a vg: $6,000 b ds voted Aug. 15 

Offered foe oule on Sept. 21 nand 99, p. 024) i RN Ro 
to Major A. F. Jones, it is sta 

RIPPERDAM SCHOOL pisrRicr, Madera County Cal. Ty 
SALE.—On Sept. 21 the $3,500 6% 1-7-year (serial) school bonds (V. 99 
p. 559) were awarded to the First National Bank o Madera at par. De- 
nom. 500. Date Sept. 21 1914. Interest annually in September. 

ROANOKE COUNTY (P. O. Salem), Va.—BOND ELECTION PRO- 
POSED.—This county is contemplating the e uestion of calling an election 
to vote on the proposition to issue $300,000 highway-impt. bonds. 


ROCKHAM SCHOOL DISTRICT @ OQ. Rockham), Faulk County, 
So. Dak.—BOND ELECTION PROPOSED.—The Town Council has been 
petitioned to call an election to vote on the question of issuing $10,000 
school-building bonds. 


ROCK ISLAND pings ig | (P. O. Book 
t the Y $75, 000 county- 


TION .— state tha’ 
building. 340-000 Colona pha e —_ $s, 500 Rock River dge 
bonds will, be submitted to a vote on Nov. 


P=ROCKMART, Polk County, Ga. ee SALE.—The $5, gee 5% 
1-10-year (ser.) electric-plant-improvement bonds voted Aug. 8 (V. + De 
492) have been sold at private sale at par. Interest annual in a at 
office of City Treasurer. 


ROCESPRINGS Somer. peeresos a. ©. qunty fudge Ed- 
wards County, Tex.—BOND LD.—The Count advises 
us under date of Sept. if that of vf tg yet been mace of the $15,000 5% 
10-40-year (opt.) ool bonds offered in March (V. 98, p. 854). 

ROCEVIELS, Montgomery, County, me. pe OFFERING.— 
Proposals will be received until 12 m. Oct. 7 b 
$50,000 5% bonds. Denom. $500. Date Nov. 1 1914. 8 
office of Mayor and Council. Due $1,000 yearly from 2 to 11 years, incl., 
and $1,500 yearly th . Certified check for $250, payable to Mayor 
and Council, required. 

ROCKY COMFORT SCHOOL DISTRICT, Riverside County, Calif. 
—BOND OFFERING.—Bids will be received, ‘it is stated, until 11 a. m. 
Oct. 7 by the Clerk Bd. of Co. Supervisors (P. O. Riverside) for $4,000 6% 
school poy Denom. $500. Cert. check for 10% required. arte 4 


F* ROCKY RIVER, Cu sho a County, Ohio. BOND ELECTION .— 

An pina 2 will be held to vote on the question of issuing $50, 

sewer, — wake = ae —— ———, —.: +h ; 
ND. E 

5% 5 oer, (aver.) Frazier Drive-impt. "assess 

success on Aug. 11 (V. 

probably be re-offered wh ca he po ea, ket Improves. 


, Ill.—BOND ELEC- 


7.3 
Sends offered withowe 
, we are advised, will 


 ROSEB ¢. Pongiaee County, Ore.—BOND ELECTION .—An elec- 
tion will be held Oct. 5, =. to vote on the question of 
$500,000 aaa a bonds seeps fees site 
ROYAL OA Cakiené ¢ Coun Mich.—BOND ELECTION PRO- 
OSED pad ection will be held in the near future 
to vote on the question sar "$20, 000 water-works-system-impt. bonds. 
RUSHVILLE SCHOOL CITY oO O. Rushville), Rush County, Ind. 
—BOND OFFERING.—According to reports bids will be received until 


Oct. 15 by the School Board for $25,000 school bonds. 


RUSSELL, Mishlené, ¢ County, Spie. BOND $5,000, waterworks 
newspa: reports e question of issuing water-works- 
constr. bonds will be submitted to 8 vote on Nov. 3. Betagt our 
SACRAMENTO COUNTY (P. O. Sacramento), Cal.—-BOND ‘erae- 
TION .—The election to vote on oe  quemion of issuing the $2,425,000 p% 
gold road bonds (V. 99, Pi 363) will be held Oct Denom. $1,000. 
semi of County de Eo or at Visca agency of said cmt 
$2 5,000 in 1 year. $50,000 yearly from 2 to 7 years 
inclusive, and $70,000 yearly from 8 to 37 years, lctesive ©. err a mae 


™ ST. CLAIR HEIGHTS, W e County, Mich.—BOND SALE.—On 
Sept. 4 $5,000 water-main-ext., ,000 trunk-sewer and $16,000 Mack Ave. 
pavi 5% 30-year bonds dated July 1 1914 were awarded to Matthew Finn 
of t for $26,500, equal to 101.923. 0% Eee ay seal ee 


ST. JOHNS, Multnomah County, Ore.—BOND OFFERING.—Pro- 
posals will be received until 6 p. m. Oct. 6 by A. E. Dunsmore, City Re- 
corder, for $4,801 68, dated June 3 1914, oy 169 52 dated July 15 1914, 
$5,917 07 dated July 29 1 1914, and $12, = 67 Game Aug. 5 1914, 6% 
coup. improvement Denom. $500 or less. Interest semi-annual. 
Due in 10 years, subject to call any interest-paying date after 1 year. 
Certified check for 2% of bid, payable to “‘City of St. im * required. 
Bonds to be delivered ‘within 15 days after acceptance of bid. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind. ges NOT 
SOLD .—According to reports no bids were received on t. 25 for the 
$100. 000 4% p. 860). (aver.) gold coupon bridge Sot ered on that 


Ae 99, 
per dispatches, no bids were received for the $180,000 
4% % Lin ging te n highway tunprovement bonds offered on Oct. 1 (Vv. 99, p. 917). 


"ST. MARY’S, Auglaize Grante, Ohio.—BONDS NOT YET SOLD.— 
Up to Sept. 28 no sale had mit success on Sept 5 (V: 99) p. Ze these 
ati $3,200, offered cab auuuede on fans 5 (Vv. 99 a” 

nds will probably be re-offered next spring. ee 

8ST. AST 8 SCHOOL DISTRICT oO. St. M —s _Auglaine 
County, 0.—BOND ELECTION PROPOSED.—Acco ‘ 
an - -» will be held in Nov. to vote on the question of issuing ne $80,000 
bidg. and impt. bonds. ay rR.) 

ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), Cham ampaten 
County, Ohio.—NO BONDS TO BE ISSUED.—The Clerk’ Board 
advises us that this district is not contemplating the issuance of 
school bonds as stated in V. 99, p. 363.74 = ppm ey 

op eg pen in pee 
—According to repo e au ons 0! ice- 
and and 918. 0 maqportant of fire dept. bonds will he auteeaed re 4 

vem 


™ Ly -y’ ANTONIO, Bexar County, ~ be oy ty poe YET? SOLD.— 
Sept no sale had been made ooo, -40- 

funding bonds offered but not sold on June 1 w 98, p. 1634) i add 

"SANTA FE, Santa Fe County, N. Mex. —BONDS REFUSED .—Local 

fo accent state that Sweet, Causey Co. of Denver have refused 





Foster 
sccept the $7,000 536 % 20-92. "sewer bonds awarded to 


SCRANTON, Lackawanna County, Pa. BONDS PROPOSED.— 
According to reports this city is contemplating the issuance of park bonds’ 
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GRAS TER, Wash.—BOND ELECTION PROPOSED .—This city, ac- 


to reports, p roposes to submit to the voters on Nov. 3 the question 
of g bonds for, = construction of a bridge at Latona, spanning the 
Lake W: Washington C i 


BONDS NOT SOLD -—PART TO BE SOLD LOCALLY.—Local pa 
state 7“ be bids were received for the following bonds offered on Bent. Pro. 


625 
$853 500 5% ‘iri ebonds. Denom. (829) $1,000, (1) $500. Due $83,000 
east y on Oct. 1 from 1924 to 1932 incl. and $82,500 Oct. 1 


933. 
404,000 5% light-ext bonds. Denom. $1,000. Due $21,000 early 
July 1 from 1915 to 1932 incl. and $26, a0 July 1 1 eae 
400,000 414% light-ext. bcnds eee $1,000. e Oct. 1 4. 
125,000 434 % hos ital bonds. | Denom. $1.000. Due $12,000 BB on 
Oct. 1 from 1923 to 1927 "incl. and $13,000 yearly on Oct. 1 
from 1928 to 1932 incl. 

A resolution was introduced on Sept. 28 providing for the sale in small 
units to Seattle citizens of the $404,000 light-ext. bonds. The bonds will 
be sold in $100 and $500 denominations. 

SEWARD, Nobles County, Minn “yx OPP RRING.- Dee 
be received by Chas. West, Town Clerk (P. O. Fulda), for $3, Me % oa 
bon Denom. $500. “~— ann. on Jan. 1. Due $500 yearly on Jan. 1 
from 1917 to 1932 incl. Cert. check for Son of bid required. 

SHEBOYGAN FALLS, Sheboygan County, Wis.—BONDS PRO- 
POSED.—Reports state that the Common Council on Sept. 1 passed an or- 


dinance providi for the issuance of $40, water-works .-} sewer- 
construction bonds. This ~_ was inadvertently reported in V. 99, p. 769, 
under the head of Sheboygan, 


SHELBY COUNTY (P. O. “Shelbyulle Ind.—BONDS NOT SOLD.— 
No bids were received for the $8, . “Tes Ph % 54-year (aver.) highway-impt. 
bonds offered on Sept. 26 (V. 5 

SISKIYOU COUNTY a m4 ‘Xreka), Calif.—BOND aL wCrIOn. oo 
The question of issuing $720,000 5% bridge and road-impt. bonds will be 
submitted to a vote on Nov. 3, it is sta ted. 

SISSETON, Roberts County, So. Dak.—BOND ELECTION.—An 
election will be held Oct. 6 to submit to a vote the proposition to issue 
$40,000 5% 20-year sewer-construction bonds. Denom. $1,000 or mul- 
tiples thereof. Interest semi-annual. 

SMITH TOWNSHIP (P. O. Sebring), Mabantes County, Ohio. 
BOND SALE.—On Sept. 26 the $3,000 5% 22%-year (average) school 
bonds (V. 99, p. 690) were awarded, po Pay state, to E. M. Whitelaw of 
Columbus at par. 

SPARES, Washoe County, Nev.—BONDS DEFEATED.—tThe City 
Clerk advises us that the proposition to issue the $25,000 street and sewer 
bonds (V. 99, p. 70) ‘‘was defeated by action of the City Council.’ 

SPRINGDALE, ALLEGHENY COUNTY, Pa.—BOND SALE.—We 
are advised that the two issues of water-works and funding bonds, aggre- 
gating $20,000, voted June 15 (V. 98, p. 2014) have been sold to a local 
party 

SPRINGFIELD, Hampden County, Mass.—NO ACTION YET 
TAKEN .—The C ity Treasurer advises us under date of Sept. 27 that 
no action has yet been taken looking towards the issuance of the $400,000 
Fulton St. improvement bonds authorized by the City Council on July 13. 
(V. 99, p. 218). 

SPRINGFIELD, Clark County, Ohio.—BOND_ OFFERING 
posals will be received until 1 p. m. Oct. 7 by Walter J. Barrett, Secretary 
of Sinking Fund Trustees, for $6,700 and $500, dated March 1 1911 and 
maturing March 1 1932; $6,820 50, dated March 1 1911, due March 1 1933; 
$1,332 90, dated Sept. 1 1910, due Sept. 1 1925, and $7,252 20, dated 
March 1 1S 3 and maturing March 11938. These are city’s portion bonds 
bearing 4% % interest and are tax-free. 


STEUBENVILLE, Jefferson County, Ohio. ere OFFERING.— 
Proposals will be received until 12 m. Oct. 23 by Chas. R. Wells, City Aud., 
for the following bonds: 

Denom. $1,000. Date 


$65,000 6% os By 
Oct 1914. Due Sept. 1 1916 
18,000 5% street-impt, (city’s portion) bonds authorized July 27 (V. oe 
427). Denom. $500. Date Sept. 1 1914. Due $3,00 
ee on Sept. 1 from 1916 to 1921, incl. 
Int. semi-ann. Cert. check for 3% of bonds bid for, payable to City 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of waard. Purchaser to pay accrued interest. 


RsTeL Was Ee COUNTY SCHOOL DISTRICT NO. ee Mont.— 
BOND OFFERING.—We are advised that an issue of $1,500 6% school 
bonds will be offered for sale on Dec. 1. Miss Nannie Nelson is Clerk of 
Trustees (P. O. Columbus). 


STILLWATER COUNTY SCHOOL DISTRICT NO. 31, Mont.— 
BOND OFFERING.—Proposals will be received on or before Dec. 15 for an 
issue of $1,500 school bonds. Walter E. Hanks is Clerk of School Trustees. 

STONE HARBOR, Cape May County, N. J.—BONDS AUTHORIZED 
—Reports state that this town recently authorized the issuance of $12,500 
schocl-building bonds. 


STRONG, Chase County, Kan.—BOND SALE.—On Sept. 21 the 
$6,000 5% oan, water-works-extension bonds (V. 99, p. 288) were 
awarded to D. E. Dunne & Co. of Wichita at par. enom. $1,000. Date 
Aug. 1 1914. Int. F.& A. 

STUART, Patrick County, Va.—BONDS NOT YET ISSUED.—We 
are advised that the $6,000 water and $4,000 sewer 6% bonds voted 
March 24 (V. 98, p. 1107) have not yet been issued. 

SUPERIOR, Douglas County, Wis.—BONDS AWARDED IN PART. 
—Local papers state that up to Sept. 22 the city has disposed of $15,000 
of the $23,500 5% 10-year gold noe main-sewer-construction bonds 
being o ered over the counter (V. 99, p. 917). 


SYLVANIA, Lucas County, Ohio. pian NOT YET ISSUED.— 
The two issues of 5%% street-improvement (city’s portion) bonds, aggre- 
gating $7,000, authorized on June 19 (V. 99, p. 560) have not yet been 





letion age 


TACOMA, Wash.-—-BOND SALE.—On Sept. 19 the $35,000 6% 4-year 
(aver.) street-railway bonds. date Oct. 1 1914 (V. 99, p. 690) were awarded 
to the Tacoma Clearing House Assn. at par andint. There were no other 
bidders. Due $5,000 yearly Oct. 1 from 1915 to 1921 incl. 


TEXAS.—BONDS REGISTERED.—The following 5% bonds were 
yg during the week ending Sept. 26 by the State Comptroller: 
Place and Purpose— Option. Due. 


$6.5 500 Pottsville Independent School District_________ a years 40 years 
500 Shelby County Common School Dist. No. 3____ 5 ae 
1,200 Leon County Common School Dist. No. 37. __-_ Bhs i 
3,000 Karnes County Common School Dist. No. 4_..20 ‘* None 
2,500 Hugh Springs Independent School District_____ _ — 
800 Henderson County Common School Dist. No. 47. 5 ‘ es. 
10,000 Avery Independent School District____________ ee a = 
1,500 Dickens County Common School Dist. No. 11_- 1? "5 aa 
2,500 Sacul Independent School District_.._.._______ * ig 
14,000 Lampasas County Bridge-_-___.............-__- 10 io "aba 
500 Wheeler County Common School Dist. No. 20_. 5 “ ee 2, 
2,000 Denley County Common School Dist. No. 18... 1 “ ihe 

THURSTON COUNTY SCHOOL DISTRICT NO. 67, Wash.— 





BOND SALE. % site-purchase ard con- 
struction bonds was awarded to the State of Washington at par. Denom. 
$500. Interest annual. 


TOLEDO, Lucas County, Ohio.—TEMPORARY LOAN.—Reports 
state that a loan of $5,000 for ninety days has been negotiated with the 
First National Bank of Toledo. 

TOMAH, Monroe County, Wis.—BOND SALE.—<According to re- 
porat the $15, 000 5% 4\%-yr. (aver.) refund. bonds offered Sept. 23 (V. 99, 

. 690) were sold at par to local bidders. 

» TRACY SCHOOL DISTRICT (P. O. Tracy), Marion County, Iowa. 
—BOND SALE.—An issue of $12,000 5% building bonds was awarded 
to Geo. M. Bechtel & Co. of at > iy on June 1 for $12,160—equal to 
101.333. Denom. $500. Int. J. & Due serially to 1929. 

TRIADELPHIA SCHOOL DISTRICT (P. O. Triedelphis), Ohio 
County, W. Va.—BOND ELECTION .—An election will be held Nov. 3 
to vote on the question of issuing $125,000 5% coupon school-building- 
improvement bonds. Denom. $500. Date April 1 1915. Int. ann. on 
April 1 at office of Co. Sheriff, Wheeling. Due yearly on April 1 as follows: 








$20. 000. 1925; $3,000 from 1926 to 1930 incl.; $3,500 from 1931 to 2 | 
incl.; $4, “ooo 1936 to 1940 inel.; $5,500 from’ 1941 to 1948 incl. and 


TROY SCHOOL DISTRICT (P. O. Troy), Miami pocnte, Ohio.— 
BOND SALE.—The Troy Nat. Bank * Troy a awarded on Sept. 1 the 
$12,500 5% school bonds voted Aug. 11 (V. Pp. 364). 

TULLY TOWNSHIP SCHOOL DISTRICT ®, 0 O. Martel), Marion 
County, Ohio.—BONDS AUTHORIZ —This rict has authorized 
the issuance of $30,000 5 Vg % om. Saantine school eo Denom. $500. 
Date Jan. 1915. Int. M. S. at Caledonia Banking Co., Caledonia. 
Due part each six months. Ne bonded or floating debt. Assessed valua- 
tion 1944, $2,096,000. G. J. Heileman is Clerk of Board of Education. 


TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.— BOND ELECTION .—Reports state that an election will 


-be held Oct. 9 to vote on the question of issuing irrigation bonds 


TWINSBURG TOWNSHIP (P. O. Twinsbur arg Center), Summit 
County, Ohio.— BOND SALE.—The $2,000 S34 -~3-year (aver.) coup. 
+ Na liraatatleaa sci bonds offered on Aug. 5 (v . 99, p. 219) have been 
sold. 


UNION COUNTY le), Ohio.—BOND SALE.—On 
Sept. 25 the $11,30 300 5 2 Paar aver.) Highland and Croy road-impt. 
bonds (V. 99 a. PS 846) were awarded to the Commercial Sav. Bank, of Marys- 
ran 

BONDS NOT TO BE RE-OFFERED afi Parse. T.—We are advised 
that the $6,700 5% Vansant & Beaver road t. bonds offered without 
success on Sept. 15 (V. 99, p. 846) will not be re-offered at present. 

UNION (Town) (P. O. Weehawken), Hudson County, N. J.—BOND 
SALE.—On Sept. 28 the $15,000 5% 4-year (aver.) coup. or reg. fire-hall 
construction and site-purchase bonds (V. 99, p. 918) were awarded to the 
Weehawken Trust Co. of Weehawken at par and interest. There were 
no other bidders. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Oct. 15 by Nathan R. Leavitt, 
County Collector, for $35,000 444% 20-year bridge-rebuilding bonds. 
Denom. $1,000. Date Oct. 11914. Int. A. & O. at the National State 
Bank of Elizabeth, at Elizabeth. Certified check on an incorporated bank 
or trust company for 2% of bonds bid for, payable to the Board of Chosen 
Freeholders, required. Purchaser to pay accrued interest. These bonds 
will be certified as to genuineness by the Columbia Trust Co. and their 
validity approved by Hawkins, Delafield & Longfellow of N. Y. City, whose 
opinion will be delivered to the purchaser. These will be coup. bonds of 
$1,000 denom., with privilege of registration as to principal only of con- 
version into fully registered bonds. 

The official notice of this bond offering will be found among the adrertise- 
ments elsewhere in this Department. 


UNION TOWNSHIP (P. O. Ripley), Brown County, Ohio.— BOND 

SALE.—On Sept. 26 the $2,000 5% 5-year coupon road-improvement bonds 

Vv. 99, p. 769) were awarded to the Ripley Nat. Bank, Ripley at par and 
int. There were no other bidders. 

VIGO COUNTY (P. O. Terre Hauts), Ind.—BOND SALE.—On 
Sept. 15 an issue of $12,000 20-year road bonds was awarded to the Fletcher- 
American Nat. Bank of Indianapolis at par and int., less $160. Denom. 
$600. Date Oct. 1 1914. Interest M. 


BOND OFFERING .—Proposals will be received until 10 a. m. Oct. 5 by 
Thos. J. Dailey, County Treasurer, for the following 444% highway-impt. 
bonds in Sugar Creek Township: 
$7,600 A. F. Pothast road-improvement bonds. Denom. $380. 

3,250 Simon Maher road-improvement bonds. Denom. $162 50. 

Date Oct. 11914. Int. M.&N. Due one bond of each issue yearly on 

May 15 from 1916 to 1935, inclusive. 


VILLE PLATTE, Evangeline Parish, La.—BOND SALE.—We just 
learn that the $15,000 5% reg. water-works-construction bonds (V. $8. p. 
255) were awarded on Dec. 23 1913 to C. 8. Jackson Co., Ltd., of New 
Iberia, at par. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND Ais — 
On Sept. 24 the $4,840 4%% 5-year (aver.) gravel-road bonds ( 
p. 770 Saw awarded to the Farmers’ State Bank of Salem for $4, 366 Os 
100.553)—a basis of about 4.386%. There were no other bidders. Denom. 
242. Date Sept. 7 1914. Int. M. &N 


WASHINGTON COURT HOUSE, Fayette County, Ohio.—BONDS 
NOT YET SOLD.—No sale has yet been made of the $1,875 414 % 3-year 
(aver.) Oakland Ave. improvement (assess.) bonds offered w ithout suc- 
cess on Aug. 22 (V. 99, p. 625). These bonds will probably be sold at 
private sale. 

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Rich- 
wood), Union County, Ohio.—NO ACTION YET TAKEN .—The Clerk 
of Board of Education advises us under date of Sept. 29 that no action has 
yet been taken toward the offering of the $30,000 5% school bonds voted 
in August (V. 99, p. 494). 

WESSINGTON SPRINGS, Jerauld County, So. Dak.—RONDS TO 
BE OFFERED SHORTLY .—The Mayor advises us that the $20,000 electric- 
a bonds voted Aug. 11 (V. 99, p. 560) will be offered for sale in the near 
uture. 


WEST CREEK TOWNSHIP (P. O. Lowell), Lake County, Ind.— 
BOND OFFERING .—It is reported that proposes will be received until 
2 p. m. Oct. 17 by Henry Hathaway, Township Trustee for $11,500 5% 
13-year school bonsd. 


WEST HOBOKEN, Hudson County, N. J.—BOND OFFERING.— 
Proposals will be received until 9 p. m. Oct. 14 by Aug. L. Wachlin, Town 
Clerk, for wT 000 5% coupon or reg. school bonds. Denom. $1, 
Date Aug. 1 1914. Int. F. & A. Due $6,000 yearly on Aug. 1 from 1924 
to 1935 incl. and $7,000 yearly on Aug. 1 from 1936 to 1954 incl. Cert. 
check on an incorporated bank or trust company for 2% of bonds bid for, 
payable to Town Treas., required. These bonds will be certified as to 
Ss by the Columbia Trust Co. and their validity approved by 

awkins, Delafield J Ry of N. Y., whose opinion will be furnished 
to the purchaser. hese bonds were offered without success as 4\¢s on 
Sept. 9. (V. 99, p. 770 ) 

WEST UNION, Adams County, Ohio.—BOND SALE 
the $2,000 6% 10 14-year (aver.) refunding bonds (V. 99, p. 847) were 
awarded to the Miami Deposit Bank of Yellow Springs at 100.55 and int.— 
a basis of about 5.944%. The First Nat. Bank of West Union and the 
Somerset Bank, Somerset, each bid par. 


WEST VIEW SCHOOL DISTRICT (P. Pittsburgh), Aeeeheny 
County, Pa.—BOND ELECTION.—An dostion will be held Nov. 3 to 
vote on the question of issuing $25,000 school bonds. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
Reports state that a loan of $30,000 dated Sept. 28 1914 and maturing 
May. 24 1915 has been negotiated with Perry, Coffin & Burr of Boston 
at 5.375% discount, plus 50 cents. 


WHITELY COUNTY (P. O. Columbie City), Ind.— BOND OFFER- 
ING.—Proposals will be received by Oliver E. "Lone. 6 Co. Treas., until 
Oct. 15 between the hours of 1 p. and 6 p. (and from day to day 
thereafter until sold) for $12,625 436% ery Ponds Nos. 1 and 2 improve- 
ment bonds in Smith Twp. Denom. $631 25.Int.M.&N. Due $631!25 
each six months from May 15 1915 1 to Nov. 48 1924 incl. 

Propcsals will be received by Oliver E. Long, County Treasurer, for the 
following 4% % road bonds: 
$36. 397 perpen D. Shaw road bonds. Denom. $819 85. 

498 John C. Lawrence road bonds. Denom. $824 90. 

Mosate Aug. 27 ‘1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924, inclusive. These bonds, 
with an issue 4 $16. 397 road bonds, were offered without success "on 


Aug. 27 » 9. 
397 444% road bonds offered without success 








BOND 8 
on Aug. 27 AW 99, p. 691) has been sold. 


WHITTIER HIGH SCHOOL DISTRICT, Los Angeles County, s Cal. 
—BOND SALE.—On Sept. 21 the $15,000 514% school bonds (V ial’ 
770) were awarded to the Los Angeles County Supervisors it is ‘sta: 
at par and int. 

WILLOUGHBY TOWNSHIP ACmOOr pipr ator r. O. Willough- 

by) Lake County, Ohio.--BONDS Reports state that no 
bids were received on Oct. 1 for thels40. 0087421 \-year] (average) site- 
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urchase and construction bonds in Sub-District No. 8 offered on that day 
aa 99, p. 770). 


WILMINGTON, Clinton County, Ohio.—BONDS NOT YET SOLD.— 
No sale has yet been made of the three issues of 5% 5\4-year (aver.) street- 
improvement bonds, aggregating $47,161 60, offered without success on 
Aug. 24 (V. 99, p. 625). 


Ween teas (TOWN) | hs al Jae SCBOSt eo voyid . — 
ware unty, N. “ae ept. 4 $8,000 6% 1 

ee 1) building bonds. coe pote it is stated, to the First Nat eel 
ank of Wolcott at par. P to pay expenses. 


WOOLSTOCK, Wright County, lowa.—BOND SALE.—The $6,000 
54% electric-transmission-line bonds voted June 15 (V. 98, p. 2015) have 
been awarded to Geo. M. Bechtel & Co. of Daven at 
$500. mene July 1 1914, Int. J. & J. Due $50 

nc 


WOOSTER, Wayne County, Ohio.—BOND SALE.—On Sept. 24 the 
three issues of sewer bonds, aggregating | $9,587 42 (V. 99, 91) were 
awarded to the Citizens’ National Bank of Wooster at par an accrued int. 

WRIGHTS SCHOOL DISTaICs, Santa Clara County, Calif.— 
BOND _“. —On Sept. 8 the $1,800 "5% % 1-9-year (ser.) coupon schcol 
bonds (V. 99, p. 560) were awarded, it stated, to the First Nat. Bank of 
Los Gatos = 31. 810 (100.555)—a basis of: about 5. 394%. 

WRIGHT TOWNSHIP bo O. Midland), Green County, Ind.— 
WARRANT SALE.—tThe $3, aye —~ tg 1 1915) and $3,500 (due Sept. 1 
1916) Sy day warrants 0 (V. 99, p. 560) were awarded, 
reports 


par. Denom. 
early from 1917 to 


to W. V. Maettott ae at 1007 1b. 

YAVAPAI COUNTY (P. O. Prescott), Ariz.— BONDS NOT 20 o0L.D— — 
No offers were received for the $250, 000 5% gold coupon 
<r and equipment bonds advertised to be sold ept. 3. wee. 99, 
Dp. 

GER ACHROOL DISTRICT (P. O. PRS yt Hughes Gonm 
Okla.—BOND SALE.—This district has dis 7 an issue of 
school bon ag 
YORK TOWNSHIP, Belmont County, Ohio.— BONDS NOT SOLD.— 


No sale was made on Se t. 26 of the $2,000 5% road bonds offered on that 
day (V. 99, p. 691). hey will be re-advertised. 


YORK TOWNSHIP RURAL SCHOOL DISTRICT, Union County, 
Ohio.—BONDS NOT SOLD |p rts state that no bids were received on 
a t. 5 for the $3,950 54% 3-year (average) coupon building bonds 

ered on that day (V. 99, p- 626). 

YPSILANTI, Washtenaw County, Mich.—BOND OFFERING.— 
Beainning Sept. 22, subscriptions were invited at par by the City Clerk, 
Sumner Damon, for the $130,000 6% first paranee gold coupon bonds 
issued by the city for the purpose of purchasing the plant and property of 
the Ypsilanti Gas Co. Authority election held July 27 (V. 99, 560). 
Denom. $1,000, $500 and $100. Date o- 11914. Int. M.& ¢. h 
Union Trust Co. of Detroit or at the C ty Treasurer’s office. Due on 
Sept. 1 as follows: $1,000 in 1916, $2,000 in 1917 and 1918, $3,000 in 1919 
$4,000 in 1920, 1921 and 1922, and $5,000 yearly 1923 to 1944, inclusive. 
Cash deposit of 5% of subscription required. 
a first mortgage running to the Union 


The bonds are secured by 
rust Co., as trustee, upon all the 


Canada, its Provinces and Municipalities. 


BARTON TOWNSHIP, Ont.—DEBENTURE OFFERING.—R 
state that A. E. Bryant, Twp. Clerk, is offering for sale an issue of $61, 
5% debentures. 


BERLIN, Ont.—DEBENTURES VOTED.—Reports state that this 
place recent’ tly authorized the issuance of $40,000 water-works debentures. 


BOLTON, Ont.—DEBENTURE SALE.—The $9,500 0 5% 30-yr. hydro- 
electric debentures offered on Sept. 15 (V. 99, p. 691) have been awarded, 
vo stated, to the Bolton Tight Heat & Power Co. for $9, 515—equal to 

15 


CHATHAM, Ont.—DEBENTURE ELECTION .—The questions of issu 
ing $90,000 hydro-electric sub-station and $12,000 Concrete Products Co 
site debentures will, reports state, be submitted to a vote on Oct. 12. 


EDMONTON, Alta.—DEBENTURE SALE.—An issue of $78,840 5 
exhibition-building CTT a” mn peas gue ~ ie ation TY Fun = ai =. 
asis ate n ue y 
Tet 000. Gate the amount of debentures sold to the Ot inking Poad 
was $1 


Sere | x pees we NO. 7 (P. O. Edmonton), Alta.— 
DEBENTURE §S . Nickerson of N. Y. eee F purchased 
$850, 000 5% 40- — Par, PE LT Denom. $500. Date June 30 1914 

& D. in Toronto, New York and London. Total debt (including 
ths anes $3,850,000; assets of School District (est.), $3,807,354 60. 
Assessed value (real estate only), $171,376,740. 


GRANARD, Alta.—DEBENTURES VOTED.—It is stated that the ques- 
tion of issuing $50,000 cemetery-site purchase, town and fire-hall-sites 
debentures carried at a recent election. 


MITCHELL, Ont.—DEBENTURE OFFERING .—Bids will be received 
until Oct. 5 by Wm. Ryan, Town Clerk, for A put ano 5% debentures. Due 
in 30 annual Iiments of principal and in 

MONTREAL ROMAN CATHOLIC SOmOOL DISTRICT (P. O. 
Montreal), Que.—DEBENTURES AUTHORIZED .—It is stated that the 
School Commrs. recently passed a by-law authorizing the issuance of 
$1,000,000 school debentures. 

NANAIMO, B. C.—DEBENTURES TO BE OFFERED OVER THE 
COUNTER.—Newspaper tches state that this town will shortly offer 
*F dace. “over the counter’’ $7,000 street-impt. debentures in the denom- 
of $10 

PORT MOODY, B. C.—DEBENTURES REFUSED.—Reports state 
that Terry, Briggs & Slayton of Tcledo have refused to accept the $80. = 
- da 30-year water-supply debentures awarded to them in August (V. 99, 

” STEELTON, Ont. —DEBENTURES AUTHORIZED. —It, is stated 
that the Municipal Council on Sept. 8 passed a by-law providing for the 
issuance of $10,000 house of refuge debentures. 

SUDBURY, Ont.—DEBENTURE SALE.—According to reports, the 
$15,000 5% 15-ann. installment — street lighting debentures men- 
tioned in V. 99, p. 561, have been sol to Wood, Gundy & Co. of Toronto 





property and revenues of the gas plant. 


YUBA COUNTY (P. O. Maxyeville). Calif.—BOND ELECTiOoN.— 
road-improvement bonds will be sub- 


The proposition to issue $550,00 
mitted to a vote, it is stated, at the Novem 


ZANESVILLE, 
vised that the $5,300 5% 
bonds authorized on July 6 


have not yet been offered for sale. 


ZAVALLA COUNTY (P. O. Batesville), Tex.—BOND SALE.—On 
Sept. 1 the $30,000 5% 10-40 year (opt. -) road bonds (V. 98, p 
lie at par and int. 


awarded to J John Zackman of x 


er election. 

YUBA COUNTY RECLAMATION DISTRICT NO. 10 (P. O. Marys- 
ville), Calif.—BONDS VOTED.—According to reports, this district at a 
recent election voted in favor of the issuance of $100,000 impt. bonds. 
ye NOT YET OFFERED.—We are ad- 
over ., street-improvement (city’s portion) 

220) and the $9,000 5% 10-year 
coup. water-works EA ES eae ‘authorized Aug. 17 (V. 99, p. 691) 


at 90. 


ALKERSVILLE, 


debentures. 


1714) were 
Denom. $1,000. 





TORONTO, Ont.—DEBENTURES AUTHORIZED.—According 
reports, the City Council, recently passed 5 by-laws eg for the e... 
ance of municipal debentures aggregating $1,284,34 

VANCOUVER, B. C.—DEBENTURE SALE.—The City Sinking Fund 
has, reports state, purchased $400,000 local impt. debentures. 

W. Ont.—DEBENTURE ELECTION .—An election 
will be held Oct. 10, reports state, to vote on the question of issuing $26,000 
street-lighting-system debentures. 

WEST VANCOUVER, 
—An election will be held in the near future, reports state, to vote on the 
proposition to issue $150,000 5% % 30-yr. water-works-system-installation 


B. C.—DEBENTURE ELECTION PROPOSED. 


WINDSOR, Ont.—DEBENTURES NOT SOLD.—No tenders were 
received for the five issues of debentures, aggregating $214,588 96, offered 














Date July 10 1914. Int. A. on Sept. 25. (V. 99, p. 919.). 
NEW LOANS NEW LOANS. BONDS WANTED, 
The City bap wig wart voatve proposals % 3 5,000 BONDS WANTED 


CITY OF BANGOR, MAINE 
$100,000 
4% Coupon ‘‘Refunding Bonds” 


Interest payable semi-annually May 2nd and 
November 2nd. 


Issued in denomination of $1,000 each, dated 

Bevente 2, 1914, payable $s. 000 on the second 

of November ‘in each of the years 1915 to 

73 4, inclusive. Princi ond interest payable 

at The Merchants’ National Bank of Boston, in 
Boston, Mass. 


Said Bonds are Exempt from Taxation in 
aine. 


Bonds e ewe under the supervision of and 
ertified enuineness r. THE FIRST 
NATIONAL BA K OF BOSTON, and their 
legality aporoved D7 y Messrs. STOREY, THORN- 
& DODGE, whose opinion 
will be furnished the purchaser. ' All legal papers 
incident to this issue will be filed with said bank, 
where they may be insp yest = any time. 

Bonds will be delivered to the purchaser o 
second day of November, aod, at THE FIRST 
NATIONAL BANK OF BOSTON 

Pro Is will be eden until 10 a. m., 
Sat October 10th, 14, and are to be 
sealed "tad addressed to H. - Pierce, City 
‘Treasurer Bangor, Maine, and marked ‘“Pro- 
posal for Bonds.’ 

Each bid must be accompanied by a certified 
check A $500, payable to the order of the City 


‘Treasur 
The f right » Fenerved to reject any and all bids. 
0. PIERC City Treasurer. 
Bangor, Maine. September 29th, 1914. 





BLODGET & CO. 


BONDS 





60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





UNION COUNTY, N. J., 


BRIDGE REBUILDING BONDS 


Sealed proposals will be received at the office 
of the County Collector of Union County Eliza- 
beth, N. J., until OCTOBER 15TH, 1914, at 
10 o'clock a. m., for t urchase of $35,000 
me e Rebuilding cea of nion County, N. J. 

aid bonds will be coupon bonds of the denomi- 
be of $1.0 ,000 each, with the privilese of regis- 
tration as to principal only of conversion into 
fully registered bonds. The bonds will be dated 
October 1, 1914, will be payable October 1, 1934, 
and wall bene bear interest at the rate of 41% % per 
cent annum, payable semi-annually on the 
first 8 of April and October in each year. 
Both principal and interest will be payable in} law- 
fui money of pT United States at the eye 


aes Bank of Elizabeth, at Elizabeth, 
1 bids must provide 1 for the LA of ac- 
oan interest from the date of said bonds to the 


date of delivery, and ae tbe accompanied by a 
certified check upon an incorporated bank or 
trust company to the order of ‘‘The Board of 
Chosen Freeholders of Union County”’ for 2% 

of the amount of bonds bid for. Proposals shou! d 
be addressed to Nathan R. Leavitt, County Col- 
lector, Elizabeth, N. J., and should be marked 
upon the oe aah thereof “Proposal for Bridge Re- 


The validity of the Bonds will be approved by 
Messrs. Hawkins, Delafield & Lo Sidliow at- 
torneys, of New York City, whose opinion will 
be furnished to the successful bidder and the 
bonds will be prepared and certified as to genuine- 
ness by the Columbia Trust Company of New 
York City. 

The right is reserved to reject any or all bids 
and no bid for less than par and accrued interest 
will be accepted. 

JOHN N. CADY 
Director of the Board ‘of Chosen 
Freeholders 


NATHAN R. LEAVITT, 
County Collector. 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funda. 
SEND FOR LIST. 
29 South La Salle St., 





CHICAGO 





CITY OF WESTMOUNT, 
CANADA 


SINKING FUND COMMISSION 


The Sinking Fund Comantesenes of the City 
of yh ype gE Aeeripel Se ee 
$40,000 00 of M ose issued 
a the 1 / of Warnenint neat 

Sealed offers, marked “Ss Fund Commis- 
sioners of Westmount,’’ will be received at the 
offices of the Montreal Trust Company until 
noon on Monday, the 26th October, 1914. 

A full description of bonds offered for sale is 
essential. Deliv of the bonds to the Commis- 
sioners must be made on Ist of November, 1914. 

ARTHUR F. BELL, 


Secretary-Treasurer. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 
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Sinancial os Sinancial 
| BANKERS TRUST COMPANY piped gis 


CAPITAL, $10,000,000 SURPLUS, $10,000,000 


HIS Company is authorized and equipped to act in all fidu- 
ciary capacities for individuals and corporations and seeks 
appointment as : | 
Trustee under Corporate Mortgages 
Registrar of Stocks and Bonds 
Transfer Agent Coupon Agent 
Executor or Trustee under Will 
Trustee under Deed of Trust 
Escrow Depositary 
Custodian of Securities 


The Officers will appreciate an opportunity to explain fully 
the Company’s facilities. 





16 WALL STREET NEW YORK CITY 

















ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, J 
The Trustees, in conjormity with the Charter of tre Company, 4 the following statement 
The Compura’s hustnses has peat aeerna marine and tnland 


insurance. 
on gush site from the let teammate. 1918, Ge Sie Desenber. ee PRES 
on Policies not marked off 1st January, 1913 8.007 be Ba 





SS 
Premiums marked off from January Ist, 1913, to December 31st, 1913........................ $3,712,602 61 
——————_—_— 
terest on the investments of the Company received during the year. ...$308,419 46 
tn on ix Banks and Trust Companies, peace me énaccce 


877 94 
Taxes and aE CEREEET sane 130,212 32 478,609 72 
— 











$1,236,544 97 


mn F 
Bponses, including officer salaries aid clerk Sonipenalion, sbationery, wtvertine ab: ye io 
f— — - __________} 





of mpetet, of 3 of Six per ount. the ew ~ cortihonten of prette wt will be to the holders 
ene a i Sod ite, Pacey the tea o 
The outstanding certificates of ucts issue of 1% 1908 


ot See sees 


jr) Wy godemed atd,oui fo She token waren, of. be 


the third 

a as and sonocied 

ect ae Oe, ee ee ending Bist 
G. STANTON FLOYD-JONES, Secretary. 





mo. ne 
E, FAY, 


Estimated 
$670,000 00/| in process of A Ra RO a8 EI sini oe os 
Premiums on Unterminated Risksa...... 
37 83 700 00 | Certificates of 
737 o. Gt. GEE evctcdcoouacccyebiissuasaaes 
_ A ib ebb tddaccce "282,520 00 | Return Preeame Usgene. ..20.<2<+-- 128.308 88 
(EE EEE IN 1,000,000 00 ite tosurance ROTI + iin dha acide, ais 221, 
Real Estate cor. Wall and Wiliiam Claims nog | b 
‘and Place Offices 4,200,426 04 pe tertin 





78 28 $8 | cortices oii coi ff aa 7,286:356 98 
836;408 49 


505.000 
10,000 


$13,250,024 16 
=———= 


«Swe of 1887) 





OT eed 





$10,417,796 87 
— ees 


siniciedie dtinee dnbpotivdn linen cbhoncondoupsecosoacsconcesessensesseenees 841.227 29 
on the hist da o December. 1913, amounted to &. "$51,656 26 


Rents due and sccrued on bi qhy st da y of December. 1913, 28,378 26 
ue or 
7 tt St td onal dh Ritihncasaeanhcosheocoeperséntasmonnpghbtnbboetiitbace 166 
19 a ES Be reristos fee of December, 1913, amounted to.......-...-.- $e 00 So 

ated the Real Esta’ 
in excess of the Book Value given above, at........ 
And tne Property at e Bonds anc other Securities on the Bist day of December, i918, ex: 
a ty A See SS CEE Osc nncecdiacchaddubindabdaasecatescocdhbdeodbulbedas 1,268,076 10 
p the basis of these increased valuatinns the pals nce would be $4,926,338 08 
eV 


Pt 











munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middie West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAU ST. FIRST NAT. BANK BLDG, 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 4. eB 
“Examinations and Reports 


Utility Securities Bought and Sold 





Investment Problems 


This is a time to scrutinize your investments 
ene seek the best advice in connection 


We have NOTHING TO SELL, but are inter- 
ested only in what will meet the special 
requirements of each individual customer. 


Closing prices of all securities furnished on 
request. 


Send for our pamphiet SHIFTING OF IN- 
VESTMENTS. 


CHMIDT & 7 
Members of the New York Stock Exchange 
111 Broadway, New York 








« 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
and rps yo ee soba oe i Gust ee = deposi 
from Courts of Law = uity executors, Adminis- 
trators, Assignees " ‘Trustees, 


acts Trustee der Mortgages and as 
Pn iy and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 


R. HOOPER. Pra ~ 
a AMS, Vice- 


Asst. Treas. 
WETT, Trust Officer. 
. SAWYER, Mar. Safe Dep. Vault. 
BOARD OF DIRECTORS 
flliam Endicott Jr 

. Hobbs 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. I. 


COR rie nos Heararatevea $2,500,000 

SURPLUS (EARNED).-.--- 2,500,000 
DIRECTORS. 

Robert H. I dard, Edward Holbrook, 


James E. Sullivan, 


Edward D. Pearce, Benj Ot. asain 
Herbert J. Wells, John R. 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Kni 

elson W. Aldrich, Stephen O. eatin, 
H 4 a. ne Ivee Goddard Jr. 

Oo ’ Vv 
Geagne ~34 O. Metcalf, Henry D. Sharpe. 

. Callender, 


hein thedeyy WELLS, President. 

HORATIO A. HUNT, Vice-Presiden 
WILLIAM A. GAMWELL, V_Pree, "& Sec’y. 
PRESTON H GARDNER, V-P.& Tr. Officer. 

CYRUS E. LAPHAM, Asst. Sec'y. 
FORM B, WILLIAMS, Asst. Bec y- 
d y. 

GA HAR RINGTON, Asst. Tr. Officer. 
HENRY B. HAGA Sec'y.  ¢ 
ERNEST A. HARRIS. “Asst, Sec'y. 

JOHN H. WELLS, Sec'y 
GEORGE H. CAPRON, ” Asst. Gec'y. 





OR Efficient and 
complete service 

in any financial or fidu- 
ciary matter address 


Mississippi Valley Trust Co. 


8ST. LOUIS 


Capital, Surplus and Profits 
Over $8,000,000 





Industrial Trust Company 
Providence, R. 1. 


CAPITAL, ...2. cscbcdeti vices sosccce $3,000,000 
SURPLUS......................--- 


OFFICERS 
Somed F F. Ne Chairman of the Boaré 
. Preside nt 


- Martin 
Joshua M. at tie Phen, Vigo Brosteant 
James M. Scott, Vice-Preside 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 


He B. Congdon, Secret: 
i ns yey ye Sa y. 
er F. Seabury, ~ 
Fe vine Date kee Bic. 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman Joha W. Ellis 
Joshua M. 9 Harold J. Gross 


James M. Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harri Walter S. Ballou 
io H. Conan Albert H. Sayles 
ally Fenner Seeber Edwards 
a Henry W. Harvey 
Eben N James M. Pendleton 
Angus wie Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson ty C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thereughiy oauipped to handle all business 


Cotton 


John D. Se eatin Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 


Now New Orleans Cotton ange 


chang 
Associate Members Liverpool Sotton Assn. 
New ork oduce Exchange 
New —, passige 
Chicago Board of 
London Commercial. Sale Rooms (Coffee Ex.) 


Geo H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverge® Canty ents: 
FRED ERIC ZEREGA & CO 


Bremen ndents: 

cFADDEN BROTHERS & CO 
Havre ree. 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
Foe mcg 

















fy PRE EXCHANGE 

RODUCE EXCHANGE. 

NEW ORLEANS ett pEXCHANGE, 
ASSOCIATE ME 

LIVERPOOL COTTON ASSOOLATION . 


ROBERT MOORE & CO. 
56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & co. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 




















pertain ng. arian ans _ i 

as | ada and tecmemeentares in Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 

1380 wu Accountants 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








_— —— 





PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Peagetel Statements, 
eriodical Audits and Accounting. 








Financial 








AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





IRVING WHITEHOUSE CO., Inc. 


INVESTMENT BONDS 


8% First Mortgage Loans 
feformation on Western Stocks or Bonds 
on request. 


216-217-218 Hutton Bidg.,. 


Spokane. Wash. 








Cotton 
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Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 
COTTON 
At the New York,:Liverpool and New Orleans 
@otton Exchanges. Also orders for 
FFE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


€OTION MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
— 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New Orleans, Chicago and foreign markets. 








Financial, 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
© New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 











Public Utility Securities 





A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disposal. 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 





fhe American 
Appraisal Company 
An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 


oO 


Chicago Milwaukee Boston 
Cincinnati Philadelphia Clev 
Montreal San Francisco St. 


F-VERSZ & COMPANY 
A BANKERS: 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST... CHICAGO 





U. S. Government Bonds 
eT cella” 


C. F. Childs and Company 


206 South La Salle Street 
CHICAGO. 


Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 
Municipal, Railroad, Corporation and 
Timber Bonds. 


Capital, $500,000 








GEO. H. BURR & CO 
BANKERS 


Commercial Paper 





14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 


Chicago: Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES, EMERICH4CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Bxchanges 





W. G. SOUDERS & C0. 


7192-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 





108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





BONDS 


VICKERS & PHELPS 
36 Wall Street News York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





o- 


l Revany’ Sh Ss SSN 





EMERY, PECK & ROCKWOOD 


| 409-412 Continental & Commercial Bank Bids. 
CHICAGO 


} 


INVESTMENT BONDS 





[Established 1863.]} 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in +he fofiowineg. 





epee of sound securities, 


Firet Mortgage Serial Bonds issued by Depart- 
iene Swore corporations of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest ciass of improved real estate in Chicago 
and other Western cities. 
First Mortgage Loans secured. by! improved 
Chicago property. 

No investor has ever been competed to 
accept loss on _any security purc ased o 
this house. 


S.W. STRAUS & Co, 


MORTGAGE »* BOND BAN KERS 
ESTABLISHED 1608 





GTRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 
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SECTION. 


PAGES 1 TO 32 INCLUSIVE. 





INDEX TO THIS SECTION. 


PAGE 
INDEX TO ADVERTISEMENTS. - --- 17 
REVIEW OF SEPTEMBER. --------- 17 


TRUST CO. RETURNS IN NEW YORK 14 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES--.-20 


RECORD OF STOCK SALES AND PRICES._29 


GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS.......-.-.-------- ) 


STREET AND ELECTRIC RY.— 
STREET AND ELECTRIC RY. BONDS. 
STREET AND ELECTRIC RY. STOCKS 


STATE AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS 
FOREIGN GOVERNMENT BONDS 
BANKS AND TRUST COMPANIES 
CANADIAN BANKS.........----- 
EXCHANGE SEATS.......-.----- J 


= 


Omitted because of European war 
markets. 


and closing of security 














COAL, IRON & STEEL STOCKS. ---- 


DO DO BONDS..---- 
ELECTRIC, GAS & POWER STOCKS 
DO DO BONDS 
INSURANCE STOCKS AND SCRIP 
MANUFACTURING— 
NORTHERN MILLS.-.-..............-- 
SOUTHERN MILLS 


REAL ESTATE TR. & LAND STKS. 


STANDARD OIL STOCKS— 


SEE UNLISTED SECURITIES IN 
WEEKLY CHRONICLE-.--_.-.-..-. 


TELEGRAPH & TELEPHONE STKS 

DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STKS.- 
WO ee. Ss. adibicin onweke pintngides 





a Zz <—tkee~ <=" 
an aa so iz 


October 8, 1914 





WILLIAM B.DANA COMPANY, PUBLISHERS, 


FRONT, PINE & DEPEYSTER Sts., NEW YORK. 




















ted because of European war and closing of security 


markets. 
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THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1913. 





Income for Year 1913 - - - $86,749,490 43 
Paid to Policy-holders during year . - 63,381,013 85 
Reserves and Liabilities = - . - 504,317,102 01 
Contingency and Dividend Funds 102,739,942 49 
Assets . - - . - . . . . - 607,057,044 50 
Insurance in Force - . - ; . - 1,598,466,078 00 
Annuities in Force : . . : - 2,774,823 55 
CHARLES A, PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 

GRANVILLE M. WHITE, 

GEORGE T. DEXTER, - - - - - - 2d Vice-Presidenw 

JAMES TIMPSON, 

WILLIAM J. EASTON, 

WILLIAM F. DIX, ' 7 * ee a ae eens 
































Seaboard National Bank 


Statement at Close of Business Sept. 12 1914. 
RESOURCES— 

Loans and Discounts._----.. = s_-------------- $22,719,378 01 
DORGELMORRE nck Ea ckeess Séoccaacawan 165,000 00 
- S. Bonds on Hand....---.-. .--.-...-.... 4,150 00 
onds to Secure Circulation___-.__.____-_ 440,000 00 
Other Securities to Secure Circulation_.._.._. 1, oy 482 39 
Bonds, Securities, &c.-.......----------....-- 88 14 
Customers’ Liability under Letters of Credit___- ‘416 753 39 


learing-House Loan Certificates__.....______-_ 00 
Due from Banks 1, "ben'oos 59 
Cash, Exchanges and Due from U. S. Treasurer_ 9,384, 47 


























$37,757,745 99 
repre pe 
.  ncne nn macangdiinwind dese walauin cle $1,000,000 00 
Surplus aot \Srofita NS SR GS BSE SA ea 2,725,338 48 
a as as te cate ah a es et eetveiapabesaeignin ns 968,397 50 
Dividends Unpaid--_......--..--..-.----_-__-_ 30 00 
ON Bh On eee eee 23,695 50 
Letters of Credi Rc atidiee tee line ashe anna 16,753 39 
ERED CEE, TES 1 Sete 33,023,531 12 
$37,757,745 99 
OFFICERS. 

8. G. BAYNE, President. W. K. CLEVERLY, Cashier. 
8. G. NELSON, Vice-President. L. N. DeVAUSNEY, Asst. Cashier. 

o.c,. THOMPSON, Vice-President. J.C. EMORY, Asst. Cashier. 
B. L. GILL, Vice-President. 0. M. JEFFERDS, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 








NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business Sept. 12 1914. 
RESOURCES— 


Loans and Discounts-_--.......-------.--------- $4,878,234 89 
Ts a ee Se Ne Sack dca buskenln ace 410,000 00 
Ge IO a ee ua ede baat erne mee 2,092,043 42 
Se NE OR one St eh Oe mak noo uae 632,787 28 
Ge es MUNN so tooo cee nb eceoe 2,397,033 33 

$10,310,098 92 

LIABILITIES— 

I ns i cic b cic aol musminane cutback $1,000,000 00 
Surplus and Profits (Earned)_-._.........._--- 613,106 79 
CE weatalne ic isd oa hin atedinehnerurtin cbc & eee oes 850,147 50 
DP Seas lcuce tung admacadedeucocemsuccoeasn 7,836,918 33 
Se SOE Tick cha edibSbsnwdvccencetahaun 9,926 30 


$10,310,098 92 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 





Member New York Clearing House Association 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,000,000 





JAMES M. DONALD, Chairman of the Board 
WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
HENRY R. CARSE, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 


ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 





a 





Rew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Sept. 12 1914. 














ASSETS— 
Loans and discounts- ------ erecacecetocececcce $34,264,698 97 
U. S. bonds and other securities to secure circu- 

Ns © pind ah iain os a clsteatl ok ele wmh tenets 770,000 00 
PR DEINE, Gin ccwcedcaceancuusesscacceee 1,099,897 13 
PE SI ind cb nancsegusueinndabbeabeannen 960,000 
NE TRE TE CRG 2,934,749 06 
Exchanges for Clearing House, &c.........-..-.-- 3,009,766 9 
Due from United States Treasurer. -.-.........-.-- ,000 
Five per cent redemption eS 146,500 00 
Cash on hand, viz.: 

= se S508 6 

zal- -tender notes.........-.--- ° m 
——————_—-_ 5 944, 662 49 
$52,173,274 61 
LIABILITIES— 

iets tinceg tiie saresases gitats $3,000,000 00 
Ee cnn mnsinnadbaatba dubia ouaiie 7,000, 00 
I I ss oi sh dnin this chet tema deehniin aepeinis ne 1,007,968 77 
National bank notes outstanding.-...........-. 2,820,500 00 

State bank notes outstanding---...........--.. 838 

eserv DT Gass iddadagesdddécéconsncedes 62,671 41 
Clearing — account net balance Giclee sive ates 5,200,000 


osits, 
ndividuas, firms and corpora- 
Os EE ES CE TE -$27,021,937 94 
Banka, bankers and trust com 
GENS ccccccecdccucssddewacee 6,049,358 49 
———————— 33, 071, 296 43 


$52,173,274 61 


OFFICERS: 
J.B. MARTINDALE, President, H. K. TWITCHELL, Vice-Pres. 
FRANCOIS HALPIN, Cashier. JAS.1L. PARSON,” Asst. Cashier. 
E. H. SMITH, Asst. Cashier. 





——-— 


Paterson, WF. F. 


First National Bank 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 
Te GAO. cnncenusnductiamednticd $2,404,856 03 
U. S. and Other Bonds_-.-.-.........-. 758,225 00 $3,163,081 08 
Cash and Balances in Banks.-.-.-..-- $1,253,61546 °° — 
Due from Treasurer U. S.......--. a 12,400f00 
NE SN nn tii maeiiiiitiinn $312,426 66 
——_————-_ 1, 578,440 12 
NS Bina os cc ta ctcktnsitpnciichintntiininsti onaietesateiai, 808,800 00 
’ . 5 
LIABILITIES. —* 
Capital Stock, Surplus and Undivided Profits... $1,213,819 92 
IRR Ss SO ea eh Te 293,597 50 
RB REG et oie, Tt RE RES RE 3,542,903 37 


$5,050,321 15 
OFFICERS. 

EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash. 
DIRECTORS, 1914. 

DWIGHT ASHLEY, LEOPOLD MEYER, 


OHAS. L. AUGER, ROBERT J. NELDEN, 
EDWARD T. BELL, H. H. PARMELEE, 
JOSEPH W. CONGDON, ROBERT WILLIAMS 


GARRET A. HOBART, 
WHITFIELD W. SMITH, 
ROBERT BARBOUR. 


PROMPT ATTENTION GIVEN TO,COLLECTIONS. 


WM. B. GOURLEY, 
WILLIAM HAND, 








2 


Albany, A. DV. 


| THE 
National Commercial Bank 
OF ALBANY 
Statement at Close of Business Sept. 12 1914. 
2 BSOURCES— 
Loans and discounts-_.....-..-..--------------- $12,021,552 08 


United States and other bonds---.------------- 5,907,669 18 


Banking house-.-.......-....------------------ 250,000 00 
Other Real Estate............-..--------------- 9,310 66 
Cash and reserve in banks-..-....--.----------- 5,485,287 48 
Due from other banks.-.-....------------------ 5,146,650 80 

$28,820,470 20 

LIABILITIES— 

CED OOOO cccccccnenecunceecdcosnsseccenae $1,000,000 00 
Surplus and profits.............-.----.----.-- 1,729,307 70 


Reserved for Taxes ---.--.---------------------- 17,500 00 
PET ciuidaceucontsnobecdedeneneeeusdodneae 1,623,450 00 
PE ctripbrdoveduatedmgebnebsdebenanawoanes 24,450,212 50 





$28,820,470 20 
OFFICERS. 
ROBERT C. PRUYN, Chairman of the Board. 
JOHN E. WALKER, Vice-Prest. EDWARD J. HUSSEY Vice-Prest, 
W. W. BATCHELDER, Vice-Prest. & Cashier. 
JACOB H. HERZOG, Vice-Prest. WM. L. GILLESPIE. Asst. Cashier 


Designated Depositary of the United States, 
State of New York and City of Albany. 


Items on all New York State and New England points handled. 


eae 







Hartford Send us 
Collections Your 
a Specialty Business 


EINA 


NATIONAL 


BANK 


HARTFORD, CONN. 


CAPITAL - $525,006 
SURPLUS PROFITS - - 1,900,000 


(eamed) 














ALFRED SPENCER JR., President. 
A. R. HILLYER, Vice-President. 
H. T. HOLT, Cashier. 
DUDLEY W. HUBBARD, Asst. Cashier. 
E. M. CRAMPTON, Asst. Cashier. 











THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1736 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 


Deposits, $7,680,000 


Resources, $12,119,000 





T. ROWLAND THOMAS, President. 


W. BERNARD DUKE, Vice-President, 
WILLIAM J. DELCHER, Cashier. 


J, ALBERT HUGHES, Vice-President. 
SNOWDEN HOFF, Assistant Cashier. 





SPECIAL ATTENTION GIVEN TO SOUTHERN BUSINESS 


ACCOUNTS INVITED 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 12 1914. 
RESOURCES. 


I I oss isin dis co one chines aaemeniens ele $4,004,281 97 
Due from banks and bankers_--.............-.. 3,598,491 53 
Real estate and securities. _._...............-.. 443,500 00 


ET CD PON iiccnicnnccnweswwseeusetuas 525,000 00 
Bonds to secure Postal Savings_.-.........-.-.-. 125,000 00 
GE Added ee hOnenapestcudmenccnccoesccceencse 703,176 78 

$9,399,450 28 

LIABILITIES. 

EE See ee ee ae a $400,000 00 
Surplus and undivided profits...............-- 1,276,028 97 
I his bb cdntab sede cdiideniccccdstéibeds 391,697 50 
NE econ ncndcumndladdetscéscsancndedwns 7,331,723 81 

$9,399,450 28 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 


UNITED STATES DEPOSITORY 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES 'DEPOSITARY 


Statement at Close of Business Sept. 12 1914. 
RESOURCES. 


Loans and Discounts-.-.-........-.-..--......-. $5,535,252 54 
United States bonds and other securities--.-.-_-_-- 2,743,016 24 
BRIS RONEN s 60 cnctidtrccsccsadamenscecences 100,000 00 
Cash and due from banks--.-.--..-....---.....--.- 1,825,910 60 
0,204,17 
LIABILITIES. os yhses 
SE cceapvncedmabeabinuminnsnoannsbieiins $1,000,000 00 
Surplus and undivided profits...............-. 1,164,314 69 
National Bank notes outstanding-----....-...-. 90,900 00 
DEED sbawscasccnssdecucspensaccassconensens 6,905,964 69 
ENED BESTOCOE. cccccdccccccancoccccocesuasnts 143,000 00 
$10,204,179 38 
2OBERT W. TAFT, President 


HORATIO N. CAMPBELL, Vice-President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates 











“BANKING SERVICE IN PITTSBURGH” 


Colaiitie National Bank 


OF PITTSBURGH 


Statement at Close of Business Sept.€12 1914. 


ASSETS. 
Cash and Due from Banks and U. S. Treasurer... $2,283,026 62 
ie ic tepedewoanaedinannegethere 508 49 


5,472,502 73 
1,797,581 12 


Loans and Discounts. 
Bonds and Securities 


DOE TROND. nacaccescncccodtsbmesscsedcss 1,000,000 00 

$10,553,618 96 

LIABILITIES. 

St it. tis deneheieaiheEnersaonundebeene $600,000 00 
Surplus and Undivided Profits..............--.. 936,478 20 
National Bank Notes Outstanding..-....-.-...-.-. 488,195 00 
"gS ee ee eee eee ee 17,537 70 
ee ok a da eee aeons enue ah 300,000 00 
PEE cciacnaducntbiadddentnbimeriémadndnee 8,211,408 06 


$10,553,618 96 
OFFICERS. 


R. J. DAVIDSON, President 
E. V. BABCOOK, Vice-President 
JOHN A. BELL, Vice-President 
W. OC. LOW,.IE, Vice-President 
Cc. C. HAMMOND, Cashier 
J.N. THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 


3 








NORFOLK NATIONAL BANK 








NORFOLK, VA. 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 


Loans and discounts $4,393,555 93 









































U. S. bonds and premiums 1,533,000 00 
Other bonds... 315,719 40 
Banking house eeeeen 193,000 00 
GOA u.ciccsdccuawe 890,883 68 
Due from banks... ccccccccccecssececcccececase 598,663 08 
$7,924,822 09 
LIABILITIES. 

Cagital ..sccccdsicceacve $1,000,000 00 
Surplus 500,000 00 
Undivided profits... 310,985 38 
Circulation ... 989,395 00 
Deposits .... 5,124,441 71 
” $7,924,822 09 

CALDWELL HARDY, President. E.T. LAMB, Vice-President. 


A. B. SOHWARZKOPF, Vice-President. W.G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS 








BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE CLOSE OF BUSINESS SEPT. 12, 1914 


ASS 
U S: Bonds to secure Circulation 
Other Securities 
Ronds to secure U S Deposits 
Bonds and Stocks 
Time Loans and Discounts 
Demand Loans 
Due from Reserve Agents. .--.--------- 


aaceeadseerenesesecs $400,000 00 
1,217,768 96 
50,000 00 
103,410 50 
5,307,911 74 


Due from Other Banks --.-.--.------------ 450,308 98 

SUPE Sneath ebhebeceaobbeeeenaed 301,741 64 

— Bb SES O0HOS06O60SHS0E0SSESEEH 1,219,721 33 
5,644,174 54 





$12,723,265 74 


Henry 8. Grew President 
Theophilus Parsons -_-_-_ Vice-President 





LIABILITIES 

8 CLLEGE LOLI EES EE LO $1,000,000 00 
gg ie iach Gapsicghac Gaaeebiad-as ean t-te aagipiantn at ge enue aoap tases J i 
Profits, net -..-...-.-------------.----- 468,060 06 os aah. cen: 
OP POND n cccncanccwncascnsensababuldaacd : "000°09 
Keculntion iy ob ih wench nh shen ho abla eign tach alesdi pips er etait abla 825,200°00 

sits: 

DEPPEED tevcndtsucvacawbetadtidunis 


CE OeREsEnEnenussdsecnedonens 1,853,654 10 
:963 23 


9,390,005 68 
$12,723,265 74 


Charles P. Blinn Jr____ Vice-President 
William 8S. B. Stevens 





Arthur E. Fitch, Assistant Cashier 














Union Disimnal Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 


Report of Condition Sept. 12 1914. 
RESOURCES. 
Raeete om GhasOmNtE diss cccticdntciadcticcccecun $12,000,160 30 
i nad pwnd matitttbetheseenerben 600,000 00 
Cenbhe GN PN noc nwt rn nccctcsccenddansss 1,625,000 00 
Other stocks and bonds-............-...-.----- 1,122,713 27 


1,428,135 84 
2,212,970 87 


$18,988,980 28 


Due from banks 
Cash and reserve 


Se ee 


LIABILITIES. 
SEE SEE ee tccanddccecocssudawennbekeedee $1,500,000 00 
CE ccodccnennasnhceetabewuhetbancowe 1,500,000 00 
SNE DEED cc nnnnecnneadsseeuhenonncds 1,115,830 57 
PE REDO. «cede ccclibdmenddesaddennnentus 70,000 00 
PE DAG occ cncccncecadebenbsbotilenbsite 400,000 00 


1,600,000 00 
12,803,149 71 


$18,988,980 28 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
AROHIBALD W. CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


National bank notes outstanding 
Deposits 


Equipped to handle Accounts of Individuals, Mer- 
chants, 
Bankers. 


Manufacturers, Corporations, Banks and 








Bond Issues 


As Trustee under Bond issues this institution’ ren- 

ders most efficient service by reason of its thorough 
experience, complete equipment and the careful, per- 
sonal attention which its officers devote to every de- 
tail. Corporations are invited to avail themselves 
of our facilities. 
: In addition to acting in all fiduciary capacities,’we 
invite active and inactive accounts offcommercial and 
financial institutions and pay 3% interest*on’dormant 
deposits of banks and trust companies. 


OFFICERS. 


LUCIUS TETER, President; 
EDWARD P. BAILEY, Vice-President; 
JOHN A. McCORMIOCK, Vice-President; 
WM.M. RICHARDS, Assistant Cashier; 
W.A. NICOL, Assistant Cashier; 
EDWARD J. PRESCOTT, ; 
JOHN C. ARMSTRONG, Assistant Secretary; 
F. O. BIRNEY, Assistant S . 
OC. H. FOX, Assistant ; 
W.T. BACON, Mer. Bond. Dept. 
WILLIAM T. ANDERSON, Auditor. 


CHICAGO SAVINGS BANK 
AND TRUST COMPANY 
CHICAGO, ILL, 





ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition Sept. 12 1914. 
RESOURCES. 


Loans and discounts-.-.-........-.-.------------- $5,911,983 01 
Bank building and fixtures---.....------------- 144,150 02 
United States bonds and premiums-.------------ 851,020 00 
Stocks and bonds---.-..-.--.-------------------- 732,541 35 
Cash resources: 
Due from banks------.---.------ $837,161 68 
United States Treasurer -.....-- 40,000 00 
EEE. Sscdctdsinntctmebbeetaeoenne 436,523 12 
$8,953,379 18 
LIABILITIES. 
i CO, ca chdebeonbdttdbwbocasnhenncese $800,000 00 
Surplus and undivided profits (met)---.....----- 851,784 42 
PT Lc ccCretttbbacdteweshsoacabuceeuces 800,000 00 
United States deposits.............-.--------. 50,727 86 
Deposits 222822 SSSSSE SEE FS SSS S SSSSSSSSSSSSSSSESSSSO 6,450,866 90 


$8,953,379 18 
OFFICERS. 


WILLARD BARNHART, President. 
OLAY H. HOLLISTER, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, Cashier. H.A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 


LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 








THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Sept. 12 1914. 





























eee 
ns and Discounts............- $21,309,140 65 
onds . _-- 5,648,261 62 
10,970,248 22 
$37,827,640 49 
Real | Estate 76,156 16 ia 
ki 4 ore ‘ranch | Buiidings.-.------- 785,145 58 
Bees. rong ~ hi + apgualneacmnenences 47,153 81 
h on hand and due from banks-...........-.-- 9,927,620 27 
$48,666,431 40 
LIABI IT ES. 
tal Stock x $2,000,000 00 
Surplus tics (net) aianeamaaanhe 1,089,130 67 
Benes? Unpaid-_-.-... 00 
aah = 43,577,082 73 
$48,666,431 40 
COMMERCIAL AND SAVINGS DEPARTMENTS. 
OFFICERS. 
GEORGE H. RUSSEL, President H.P. BORGMAN Cashier Sav. ; Dep 
GEORGE E. LAWSON, Vice-Pres. R. W.8 IE, Mer. Credits & A 
. 8. N Mca J. Bt DY 4 
F. A. SOHULTE, ent O S H: AYERS, Asst. Cash 
URNHAM 8S. COLBURN, V.-P ENOCH SMIT t 
AUSTIN E ashier 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1914. 





RESOURCES. LIABILITIES. 

Loans and Investments..-........-..--..------------. RRO AED BE Ac dntin bo cidew de detbtdeicindetccccecccccescoes $2,000,000 00 
TR noe daansnnecenannencescsonesoscnsee 7,211,598 10 | Surplus and Net Profits...........-.....---...-.--... 5,037,114 31 
Bonds to Secure Circulation---..........------------ B.BB0E6, G00 OE 1 RIO, ov rc ccecaddccscccccssndeddsccescccecceces 2,183,200 00 
Clearing-House Certificates. -_-__........-..----------. BEE BD Ce nt icaccnccncsbenedcceccdguncccesscécuesane 500,000 00 
Exchange for Clearing House----.---.-....---.--.-.-.-. Se Va GF ND Sc cencnaccccndsddonsndcendéboeqdbacdnonede 40,211,490 13 
i i Cs Ccccokanees ccnneecnsaessenenecson 7,634,344 93 

$49,931,804 44 $49,931,804344 

OFFICERS. 


RICHARD L. AUSTIN, President. 
THEO. E. WIEDERSHEIM, Vice-President. 


JOSEPH WAYNE JR., Vice-Pres. & Cashier. 
CHARLES M. ASHTON, Assistant Cashiei. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 








SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,573,786 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MIOHAEL JENKINS, Pres. NORMAN JAMES, 
HB. WALTERS, Ist Vice-Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
JOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANCHARD RANDALL, ISAAO M, OATE. 
WALDO NEWCOMER, ROBERT GARRETT. 


ANDREW P. SPAMER, Treas. 


GEO. B. GAMMIE, Asst. Treas. 





MERCHAN TS-MECHANICS 


NATIONAL BANK 
BALTIMORE 





Capital - - $2,000,000 
Surplus and Profits 2,089,781 
Deposits - - 17,906,798 
Total Assets - 26,540,180 





OFFICERS. 
DOUGLAS H. THOMAS, President. 


JOHN B. RAMSAY, Vice-President and 
Ohairman Board of Directors. 


WILLIAM INGLE, Vice-President. 
JOHN B. H. DUNN, Oashier. 
CHARLES HANN., Assistant Cashier. 
J. CLEVELAND WANDS, Asst. Cashier. 
ROBERT A. WELSH, Asst. Cashier. 


ACCOUNTS OP BANKS, BANKERS, CORPORATIONS, FIRMS AND 
INDIVIDUALS SOLICITED, COLLECTIONS A SPECIALTY 


CORRESPONDENCE INVITED 














THE 


FARMERS’ AND MECHANICS’ Investment Advice 


NATIONAL BANK 
427 CHESTNUT STREET, PHILADELPHIA 





is a service without which no inter-banking 
relationship is complete. Our files are freely | 











ORGANIZED 1807, at the disposal of correspondents and opinions 
United States, State and City Depository are gladly exchanged. 
Capital __.. weweseseeeeeeeee- $2,000,000 
Surplus and Net Profits 1,500,000 Seventy Years of 
Deposits el 13,175,000 


dite ee Successful Banking 
Dividends Paid 13,547,000 


HOWARD W. LEWIS, President 
EDW. 8S. LEWIS, Asst. Cashier G. H. MILLETT, Asst. Cashier 
JOHN SCHLAGLE, Asst. Cashier 





Tradesmens National Bank 









































DIRECTORS : 
Howard W. Lewis ©. 8. W. Packard Edgar O. Felton Philadelphia Pa. 
John F. Lewis J. F. McFadden J. B. Lippincott 
Clement B. Newbold G. OC. Purves Robt. E. Hastings ** Strength and Service” 
George L. Farnum Jas. Crosby Brown 8. P. Hutchinson 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


Capital, Surplus & Net Profits, $6,300,000 Resources over $60,000,000 





OFFICERS 
LEVI L. RUE, President 
LINCOLN GODFREY, Vice-President HARRY J. KESER, Cashier 
H. FORTESCUE, Asst. Cashier. W.S. MADDOX, Asst. Cashier D. W. STEWART, Asst. Cashier 





FOREIGN EXCHANGE BOUGHT AND SOLD. 
LETTERS OF CREDIT ISSUED. 
DIRECT CORRESPONDENTS IN ALL THE LEADING CITIES OF THE WORLD. 





Accounts of Banks, Bankers, Mercantile Firms and Corporations Invited. 








Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1914. 
























































RESOURCES LIABILITIES 
LOANS = ~-~-$19,818,480 50 | CAPITAL $3,000,000 00 
le By Fe enennesaccenpccasesssndsesbanéébountune 1,630,000 00 | SURPLUS 1,000,000 00 
INVESTMENT SECURITIES cei aaieninennnnehnmbeen 1,823,497 15 | UNDIVIDED PROFITS 267,463 28 
REAL ESTATE..-..-. oil 40,592 78 | SPECIAL GUARANTY FUND 249,496 59 
EQUITY IN BANKING HOUSE..........--.....-..-- 1,350,000 00 | DISCOUNTS COLLECTED BUT NOT EARNED...... 118,929 74 
CASH AND DUE FROM BANKS. 5,367,615 91 | RESERVE FOR ACCRUED INTEREST o 61,446 20 
RESERVED FOR TAXES 62,649 96 
CIRCULATION --. 1,566,597 50 
i ne ane eaw 600,000 00 
DEPOSITS 23,103,603 67 
TOTAL wccocce ~$30,030,186 34 TOTAL $30,030,186 34 
OFFICERS 
FRED VOGELZJR., President. 
WM. BIGELOW, Vice-President HENRY KLOES, Cashier 
FRED. T. GOLL, Vice-President OSCAR KASTEN, Assistant Cashier 
EDGAR J. HUGHES, Vice-President AUGUST W. BOGE, Assistant Cashier 
N. D. JAY, Vice-President A. G. CASPER, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODS PLANKINTON 
CHARLES ALLIS FRED.T GOLL H. AUGUSTUS LUEDEKE H.J.NUNNEMACHER ALBERT O. TROSTEL 
JOHN I. BEGGS D,.0O. GREEN STUART H.MARKHAM LUDINGTON PATTON EDWARD A. UHRIG 


wM. BIGELOW HOWARD GREENE GEORGE P. MAYER OHAS. F. PFISTER FRED VOGEL JR. 



































i 
THE MARKET STREET 
1107 MARKET STREET Corn Exchange 
PHILADELPHIA ‘ 
Statément at Close of Business Sept. 12 1914. National B ank 
pened * --y- and investments---.--..-.----------------- $8.78s.378 3s Philadelphia 
ae from banks.-.................------------ 183, 
ponemase fer SS Clearing TEOUSD-w22----2------~" 4.33'sat | 
Gieatinertlouse Cartificates on hand.....-..-.. 850,000 00 
LIABILITIES. $12,712,467 47 
satin ct ea tocaggerreh~--one recs osee-<-- SEE 
| FE Sa ae, : 
Chenrine-House Certificates outstanding....... "360/000 00 WITH a high stand- 
$12,712,467 47 ard of excellence 
JAMES F. SULLIVAN, 
President. our endeavors are for 
core” = SRORGE 2, Vcc Ean cogae 
WM. P. SINNETT,. ; FREDERICK F. SPELLISSY, per ec service. 
Cashier. Assistant Cashier. 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 











GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS AUGUST 27 1914. 








ASSETS— LIABILITIES— 

Cash on hand_-____._.._.-.------.-. $2,941,958 31 St PO. ccacccbdesnenenesesane $2,500,000 00 eS 
Exchanges for Clearing House-__-_-_--_-. 444,801 66 es eee 7,600,000 00 
Due from banks and bankers-_---_-_--_- 3,687,001 24 Undivided profits (less expenses and 
ESSE 23,681,666 56 Oe ene 2,115,494 53 
Investment securities___..........-- 16,201,254 16 Dividends ‘angela Dia aicshitttnh Nin tet nina citi 54 00 
Pt docntibdtitthinrdaedetapnene 2,870,783 52 Nt ccna bi tacichenemsniinds 37,711,916 92 

$49,827,465 45 $49, ,827, 465 45 

OFFICERS. 
E. B. MORRIS, President. 

W.N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
CHAS. J. RHOADS, Vice-Pres. and Treasurer. E. 8. PAGE, Secretary 
GEORGE H. STUART 3D, Assistant Treasurer. SAMUEL W. MORRIS, Assistant Secretary 
'ONATHAN M. STEERE, Trust Officer. M. T. WRIGHT, Real Estate Officer. 


LARDNER HOWELL, Asst. Trust Officer. 
Acte as Executor, Administrator, Trustee, Assignee and Receiver. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
Acta as Trustee under Corporation Mortgages. 
DEPOSITARY UNDER PLANS OF REORGANIZATION, REGISTRAR AND TRANSFER AGENTS 








Organized, Equipped and Conducted for Service 


Correspondence Invitea 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 


CAPITAL, SURPLUS & PROFITS OF FIRST NATIONAL BANK 
0 MERCANTILE FIRMS, INDIVL OF PHILADELPHIA 





J. TATNALL LBA, President. 
WM. A. LAW, Ist Vice-Prest. CHARLES H. JAMES, Asst. Cash. 
KENTON WARNE, 2nd V.-Prest. FREAS B. SNYDER, Asst. Cashier. 
| THOMAS W. ANDREW, Cashier. HARRY J. HAAS, Asst. Cashier. 





{ 











Atlanta, Ga, 


Atlanta National Bank 


Statement of Condition (condensed) Sept. 12 1914. 


RESOURCES. 
Loans and Giscounts Cbd acdabs Kouthad sae oo e 
Other bonds and stocks --22.220222022022220020 

EEE RIN 0. 10 > <> kuin nib invitee Gee welt opeantiiiaes armnes ae 800, 
Due from U. 

ash on han 
Due from banks-------...-------- 


S. Treasurer-_-_----.-- 


2,167,192 33 


$11,274,195 31 
LIABILITIES. 











Ss inna bitin dn del b did mnmeniinine awe $1,000,000 00 
Surplus poe undivided profits_...........---.-.- 1,351,174 4 
IT <> cs divneneaintn-ardk Salih itd tiendew aie tena lee angeeneneio a 1,419, 750 0 
I I, iets be scene os sceteneni gts o him oo @tieaid i a.enine aan 4 ae 000 00 

Reserved for taxes and interest.__-.....__-.___ 170,00 
ate, ara esettinsertnetve winks = Ptenibkeuns oon o ealices 7,093, 270 Ht 





$11,274,195 31 
OFFICERS. 
CHAS. E. CURRIER, President GEO. R. DONOVAN, Cashier 
F. E. BLOCK, Vice-President J. 8. KENNEDY, Asst. Cashier 
JAMES 8. FLOYD, Vice-President JAMES D. LEITNER, Asst. Cashie, 


DIRECTORS. 
JACK J.SPALDING A.E.THORNTON, 
JAS. 8. FLOYD, E. H. INMAN, 
GEO. R. DONOVAN, 


C. E, CURRIER, 

F. E. BLOCK, 

ASA G. CANDLER, 
CORRESPONDENCE SOLICITED 


IS A UNITED STATES DEPOSITARY. 


Fort Worth, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Report of Condition Sept. 12 1914. 
RESOURCES. 


Loans and overdrafts._-..-....--------------- $3,850,018 49 
SN i oan ks Cec ccs ccc ndscowneshcus 150,000 00 
United States bonds_-_...-.-.......---.-----.-.- 510,000 00 
Stocks and other bonds_-_--....--.--..--------- 59,660 00 
Bonds to secure Postal Savings-_-_-.-....-.----- a 100,000 00 


2,257,839 61 
$6,927,518 10 


ee ee ee a a 


LIABILITIES. 
COMERGS COOGEE i, kd hd ne~cckde snk ddewuhdeabbudeas< $600,000 00 
Surplus and profits (earned)__...-.-.--------- 1,188,054 91 
Cs 2 Sand bcd coudkdbsdiad ds aeekameabiesen 495,700 00 
GE Is x5. Kb ne cuictinesdntindvabucaabedeabue 500,000 00 
Deposits— 
a ne ch $3,087,472 65 
WRG .. oi bndinid Sdangbaccodncades 1,056,290 54 
————_—_———_ 4, 143, 763 19 


$6,927,518 10 
OFFICERS. 


K. M. VAN ZANDT, President. 
F. H. SHERWOOD, Vice-President. R. E. HARDING, Vice-President. 
R. L. ELLISON, Vice-President. E. B.VAN ZANDT, Vice-Presdent. 
ELMO SLEDD, Vice-Pres.& Cashier W. M. MASSIE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 











A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








GEORGIA RAILROAD BANK 


AUGUSTA, GEORGIA 








$600,000 00 
$450,000 00 


Capital - 
Surplus - 





We have splendid facilities for 
handling collections and solicit the 
business of. banks and bankers. 





JACOB PHINIZY, President 
WM. A. LATIMER, Vice-President 
RUFUS H. BROWN, Cashier 
SAM’L MARTIN, Asst. Cashier 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 12 1914. 





RESOURCES— 
Leams Gnd Gieseunts.cccccocccecscccccccccsess $7,898,179 10 
CrORRIRES a cctstitedotiipnccacasacssnanceesocsse 4,628 14 
United States bonds.......................... 100,000 00 
Other bonds.......... heseaawneannn 484,300 00 
TeOes ROG hoa boeken weniiweneneewwiicimen 71,000 00 
CASH AND DUE FROM BANKS....-.......... 5,031,871 12 

$13,589,978 36 

LIABILITIES— 
TE SOU cnmcnntncseetisimmenintibibeintmmesnmaalill $1,250,000 00 
GSU. scdksnaddidatubihaditthtidecunusads 500,000 00 
OND See nciamemiaamncdaiione 172,634 71 
Discounts collected but not earned............ 84,479 55 
I TT Ton ih ho tare a renin dheeetanseieneieeuies 20,000 C0 
PE cndundcébiantségbiibkbnanacteakiboons 632,400 00 
IT i oo cnusneeninieloununll 346 00 
ED Ci cis dnc natdbdcdnindcnctacabsack's 265,000 
Bee 0 SiinnitidcbbdskasidueSsidkckcoctsebnaensl 10,665,118 10 

$13,589,978 36 
OFFICERS 

WILLIAM A. HEATH, President A. W. AXTELL, Asst. Cashier 

G. A. RYTHER, Vice-President H,. E. HERRIOK, Asst. Cashier 

G. F. EMERY, Cashier L. L. HOBBS, Asst. Oashier 

RECTORS 

J. Ogden Armour Arthur G. Leonard 9-A- pron 

James me Ashby Charies M. Macfarlane 

Samuel Cozzens Halsey E. Poronto J... Spoor Swift 

W.A. Heath Thomas E. Wils 











COLLECTIONS 


This bank is well known throughout the South 
for the completeness of its collection facilities, re- 
turns being made not only promptly but also 
economically. Banks and bankers are invited to 
send their Nashville. items to the American Na- 
tional Bank. Active and inactive accounts are 
received, interest being paid on balances. 


THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 
CAPITAL, SURPLUS AND STOCKHOLDERS’ 
LIABILITY $2,800,000 


TOTAL RESOURCES OVER 
$9,000,000 





OFFICERS. 


W. W. BERRY, Prest. N. P. LE SUEUR, Cashier. 
A. H. ROBINSON, Vice-Prest. CHAS. H. WETTERAU, Asst. Cash 








EUSTIOE A. HAIL, Vice-Prest. E. R. BURR, Asst. Cashier. | 











Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Sept. 12 1914. 
RESOURCES— 


Loans and Discounts__-_.......--..----------- $19,903.60 42 
U. S. Bonds to Secure Circulation-_-_--....---- 1,519,837 50 
Goer Securities to Secure Circulation---._---~- 1,600,356 06 
Bonds to Secure U. S. Deposits_-.....--- 250,000 00 
Other Bonds to Secure U. S. De- 
ace wie os aaa cs wed Shh ns $205,580 00 
Other Bonds Reserved to Secu 
U. S. Deposits Not Yet Received... 616,740 00 
as 822,320 00 
Other Bonds to Secure Postal Savings-----.----- 0 
Other Bonds and Securities___.__....-.-.----- 901,575 95 
anking House, Furniture and Fixtures- ------ 1, 950,970 07 


Due from Banks and U. S. Treasurer $32. 986, 854 0 
Cash »104,756 108,091, 610.47 





Wiss cBidmacadhoadddachen dbo smiibneced $22,229,887 37 
LIABILITIES— 
Capita a Stocks Wee eR eS Sy TR $2,500,000 00 
Sur of a dunt ace tamu osieels 1,500,000 00 
Undivided Profits alee tn aint tis aan edt 162,360 71—4, 368.208 71 
oe ag SPR REL. ES RT PE SII SE fall oS SF EIA 2,622, 
RN ge RCE RE ET SRE: FIN FA 14,792,226 66 
Special Bond i ctbnandnas ccnccassdawe 253,000 00 
RIS SES as Su <a, 8 aR pe 400, 
PE itchinintadehavuditieedin ws thas oiecet $22,229,887 37 


SOL WEXLER, President 
JOHN E. BOUDEN, Jr. Vice-Pres. JOHN B. FERGUSON, Cashier. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP Assistant Cashier. 
HARRY T. HOWARD, Vice-Pres. NE. RTEL, Assistant 
MAURITZ PYK, Vice-Pres. N. M. WHITNEY, Asst. Oushtes 
Cc. . BAISLEY, Mar. For.Ex.Dept 


er. 
J. D. O'KEEFE, Vice-Pres. 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1914. 











RESOURCES LIABILITIES 
Loans and discounts__................-... SRE TOT LOB GBT CO hii in bccn dinitts cibbeedchtdinckin occa $1,000,000 00 
Ne eaewechone 4,539,643 53 | Surplus and net profits._.............------ 3,309,206 07 
Ce Ol SOO. et didn edacdbwticedencee T ROR DORE 5 CN 5 on iced Ctiiicicdiincee 919,400 00 
Exchanges for Clearing House__.........._- Ge 0 I ns ee ic ccctdecnddcdatbeocud 33,313,934 96 
Clearing-House Certificates on Hand_______-_ 945,000 00 | Clearing-House Certificates outstanding.... 1,000,000 00 
$39 542,541 03 $39,542,541 03 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEE T. BODINE 
THOMAS DE WITT OUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 

HENRY TATNALL 


J. RUTHERFORD MCcALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
EDWARD T. STOTESBURY 
PEROY OC. MADEIRA 


E. P. PASSMORE 

J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER} 
Oo. 8. W. PACKARD 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
ROBERT OC. DRAYTON 
RUDULPH ELLIS 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 


SE 
Sa 








SS 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1914. 

















RESOURCES. 
a $ 2,960 
ema eR tea CE eT 11,112,661 a7 as annie 
ee bc estsatvaiane 8,250 10 
UNITED STATE ans OME SD IY HONE TR RtiAtt 4 
eae aie ee oe 2,000,000 00 

a $11,397,421 03 

HECKS FOR CLEARING HOUSE _--- 1;706.581 68 

UE FROM BANKS.......-........___- 9,021,175 o1 
DUE FROM TREASURER UNITED STATES 272,000 








O° 22,397,177 72 
$73,703,179 26 





| 


LIABILITIES. 
INE A A SEI I EIR I $3,000,000°00 
thins ntasiibentinecsconncssscecoasgetnnns 5,000,000{00 
UNDIVIDED PROFITS...___-----__----- 2-77 cl Tolle 1,732,540\78 
CIRCULATION. (| AER OER AGERE A SRR AS 3,587,897 50 
I - ws 1652200 
DEPOSITS BANKS Pap BANKERS. -..$25,527, 837 60 

Se incabsanamannaiee 3,614,751 38 

———<—$—_—_—_—— 59. 142, 588 98 

CLEARING-HOUSE CERTIPICATES..........._____. 240,000 00 


$73,703,179 26 


OFFICERS. 
ERNEST A. HAMILL, President. FRANK W SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
OHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. OC. SAMMONS, Vice-President. EDWARD F ° : 
DIRECTORS. SCHOENECE, Agst. Cashier 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTOHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
CLYDE M. CARR 
EDWIN G. FOREMAN 


CABLE TRANSFERS 











OS, ans The First National Bank 


J. O. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. 
A. J. WILDMAN, Asst. Cashier OF BIRMINGHAM, ALA. 


Statement at Close of Business Sept. 12 1914. 


PEOPLES BANK _ ]esources so. : 


















i tc te nie $9,750,869 32 
MOBILE i See. eee 
oma Madea rap nodes 
Coste. « - 150,000 consis... et eis ee, SO 
P $ Poy ae deem and With NS, cicccabienmewian Pp a a. 
Surplus and Profits, $650,000 caiaaaeaie tn 
LIABILITIES. 
Gee io odo occ cucddstomcerocisbecsnune $1,500,000 00 
Largest Percentage’ of Surplus and Profits to Circulation --<en---casccsecsscssccsocsocsasce 8,048,200 00 
Capital of any Bank in ALABAMA. Beitens We. 8....:-<2-.-~--2----------2se==- -_—- 









$15,140,648 22 
We solicit accounts of Banks, Bankers, Firms, Cor- 


porations and Individuals on banking principles, assuring OFFICERS 
cae Sans Gounlnwes weeny ane coay Gotiy J. H. WOODWARD Vico Pesst rar ; 7. 6. POSTER Asst. Cashier 
consistent with prudent and conservative banking methods. THOMAS HOPKINS, Cashier pap tence gg egy meee 


THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 




















The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $9,900,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 


























SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. R. J. CLARK, Cashier. EN 
JAMES HAY, Vice-President. W. A. BULKLEY, Assistant Cashier. 
FRANK G. ROGERS, Vice-President. W. K. HARDT, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 





— 


CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 








CAPITAL, “he eee $21,500,000 
SURPLUS & PROFITS -_ - $10,500,000 





GEORGE M. REYNOLDS, President JOHN R. WASHBURN, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Assistant Cashier 
ALEX ROBERTSON, Vice-President GEORGE B. SMITH, Assistant Cashier 
HERMAN WALDECEK, Vice-President WILBER HATTERY, Assistant Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cashier 


NATHANIEL R. LOSCH, Cashier GEORGE A. JACKSON, Assistant Cashier 
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Indianapolis, Ind, 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 
Report of Condition Sept. 12 1914. 





ESOURCES. 
x Loans PE ES 2 RS TGS ee. ag SRP aap RE $3,617,870.39 
n ted States Bond a ie a ae iD ,000,000 00 
ty = ‘indianapolis, Marion and other county 44,917 68 
Mecthant?? Bank Building Account-..--....-.---- 600,000 00 
ah Resources: 
U. S. bonds to secure deposits.... $247,000 00 
U. S. bonds on hand_-_----------- 900 
Due from banks. ---------------- 1,915,409 96 
Cash dold, Sieo'see ame 990;025 83 
as old, 2900 UU).....---- ’ 
————————- 3 168,685 49 
$9,331,473 56 
LIABILITIES. 
Capita I stock Se ee ee $1,000,000 00 
ee lus fund and profits._...............-.--- 1,061,475 59 
renal bank circulation._.-...........------. ¢ 50 
Deposit pee SLR ee sig botconccocaeaunbactote 5,993,917 78 
United States | TREE SIRE ee 218,077 69 
Ey ee  emmmaibedmibein 0, 00 





$9,331,473 56 


oO. 
J.P. FRENZEL, Vice-President. 


 PRENZEL JR., Asst. Cashier. 
anEt. FAHNLEY, 2d at: 


MANUEL SEUEL, Asst. Cashier. 


O. F. FRENZEL, Cashier ro E. SULLIVAN, Auditor. 
DIRECTORS. 
James F. Failey Albert Lieber, John P. Frenzel, 


Frederick Faboiey, Paul H. Krauss, Otto N. Frenzel, 
H W. Lawrence. 
We make a specialty of collections in this State and vicinity, and 
remit on day of payment at lowest rates. 


UNITED STATES DEPOSITORY. 


Fifth- Third Nudjinad Bank 


of Cincinnati 























Statement at Close of Business Sept. 12 1914. 
RESOURCES. 
es ee ---$15, Ase, 735 54 
OC cane ~eeocs ae 4;880 $0 
Other Bonds and Securities._.......... -._-.-- ,020 00 
Banking House, Furniture and Fixtures... -_.- ,000 00 
Cash and Due from Banks and U.S. Treasurer... 4,846,467 04 
$24,825,102 58 
LIABILITIES. 
Camtae: MOOG. ook... cntennsanceced $3,000,000 00 
Surplus and Profits__.....-...----- 1,598,644 03 
——_—_———- 34,598,644 03 
awe caw pueuiisaliesiiimiee 2,919,997 50 
U. S. and other wanes a sid t @ wales ine wa es eee = 67,500 00 
Individual Deposits_.........----- $8,682,665 21 
Bank DP seLoebacichosccuaeee 7,333,051 99 
U.S. I can coh ees aps Aaa te 423,243 85 


16,438,961 05 


$24,825,102 58 
OFFICERS. 
CHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 
L.E.VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier, 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 











THE 


FIRST NATIONAL BANK 


AND 


THE FIRST TRUST 42 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 








THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 

Loans and Discounts......................- $10,010,251 59 
Co 5,890 62 
U. S. Bonds and Other Securities_____..___- 2,393,224 13 
Pt SEC, cc annccadsecousocessenecuus 306,205 05 
Cash and Exchange-........................ 4,293,670 16 

$17,009,241 55 

LIABILITIES. 

Ce BOGOR ec cccwnceccnccnncsescccccesce $1,600,000 00 
Surplus and Undivided Profits.............. 1,205,757 28 
SP Rancccncnnescenesscaosecacconcoes 1,312,400 00 
BOSON ccatacoqeunsnqcocccesoéesett 311,000 00 
Due to Depositors and Banks-............... 12,580,084 27 

$17,009,241 55 

President 
GEO. H. WORTHINGTON 
Vice- dent Vice-President 
E. R. G. A. COULTON 
Cashier 
W. E. WARD 


Wr SBR ORDERS ef RESWELL 














ITHE FOURTH AND FIRST 




















Statement at Close of Business Sept. 12 1914. 
ASSETS— 
Loans and Discounts.................-.....-.. $9,618,674 55 
United States Bonds. .........-....-----------. ,209,704 17 
Stocks and Securities..................----.... 224,970 70 
Pt ii nccnancccnsdacscandeécusonces 0, 00 
tt ihc eLacncddwscneseseuseessedanes 390,784 78 
urniture and Pixtures....................-.-. 21,972 23 
Resources— 
ue from Other Banks-.-_......... $625,706 98 
Due from Regerve Agents entindwaew 6,398 40 
Marketable Funds-.-.-.........-.-- 1,105,811 49 
Due from Gites. States Treasurer ° 00 
Cash on Hand-..-............--.-. 765,653 66 
—————_ 2, 942,970 53 
TEE Wanddddbbeeoencacddanesccnsncssseseeet $14,429,076 96 
LUAB TET s 
EE ne $1,100,000 00 
Sorptus and Und divided Prbendestenanndiame 848,126 30 
posse oe ad TERNS s cdicadntdbsdwcsecestsssccdéauce 4 ate'est $3 
Other PRET rere tcerensenenpe—necene *" 14,168 32 
Dp bdvttdinnéeiunenwesadbnatisinnatbndeaian ,360,953 57 
i a ss iss doesbenadassvnacciigueed 222,500 00 
Rp eiinhiesinwed onbtied bbe eaedieuehs 960,000 00 
SS bib ou inicanontissadbdeoneckuodeke 126,669 85 
WOE centbivqucdenenenecunatbbabinneboncatinen $14,429,076 96 
JAMES E. CALDWELL, President. 
W.C. DIBRELL, Vice-President RANDAL OCURELL, Cashier 
T.D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
J. 8. McHENRY, Vice-President. ©O.H.LITTERER Asst. Cashier. 
D M WRIGHT, Auditor, 








THE 


Capital National Bank 


OF ST. PAUL 


Statament of Condition Sept. 12 1914. 


RESOURCES— 
a a and Discounts-......-... 


- $3,749,771 01 
and Other Bonds..................-.-.-. 1,604,361 56 
Furniture and Fixtures..............-......... 25,000 00 
Cash and Exchange... ......--.....---.-------. 2,409,897 24 


$7,789,029 81 





LIABILITIES— 


Pt i iecidhgdensedubbbennuditbaneanes $500,000 00 
Surplus and Profits................-....---... 224,248 05 
i cis i crab dei Mieemenane 642.200 00 
Clearing-House Certificates_.........-..-.--2.. 225,000 00 
DE PEER. ac ctdcknirnckeicatidesatodudcnedeld 100,000 00 
PED Sc cccccackadededscssbaesdcbwadesdensk 6,097,581 76 


$7,789,029 81 


JOHN R. MITCHELL, President. 
JEROME W. WHEELER, V.-Pres. EDWARD H. MILLER, Asst. Cash. 
WILLIAM B. GEERY, V.-Pres. GEORGE M. BRACK, Asst. Cash. 
JAMES L. MITOHELL, Cashier. ©. EDW'D JOHNSON, Asst. Cash. 
Information cheerfully furnished concerning busi- 
ness conditions in the Northwest. 


Send us your collections. 





Minneapolis 


First National Bank 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 


Loans and Discounts-....... $20,804,376 82 














Railroad and Other Bonds.-............-.... .. 1,489,756 50 
United States Bonds at par. oe --- 1,250,000 00 
GE. Ae ccecccesasecebsccececenunodeene 700,000 00 
Cash on hand and due from Banks............. 10,556,084 07 

$34,800,217 39 

} IABILITIES. 

GES. SOOO co ndcnectcconanctaniintonannetdil $2,500,000 00 
Surplus and Undivided Profits................. 2,340,527 06 
GENE Sia wbccrecccccsQuscsttasccscckeseens 2,237,140 00 
POPEEE igonctudcsnccdawstesdsctedmeddcunacees 27,212,856 03 
Reserved for Unearned Discount..-............. 145,000 00 
RS REOOUEE cic. ddntiamnnccsncnenernconenebsmen 320,000 00 
Reserved for Taxes.....................--.-..- 44,694 30 

$34,800,217 39 

OFFICERS. 
F. M. Bt INCE, Presiden 
Cc TABBHAY Vice-President 
A. ORANE. V ice-Presiden 
ACKERCHAR. Vice-President 
ow OUGHBY, a 
WLYON. Cashier 
J. LEEMAN, yr. Cashier 


J. G. BYAM, Assistant Cashier 


This Bank has Direct Connections with every 
town in Minnesota, North and South Dakota 


Special Attention Given to Collections 











Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 





JOSEPH CHAPMAN, Vice-President. 
J. A. LATTA, Vice-President. 

A. V. OSTROM, Cashier. 

R. E. MACGREGOR, Asst. Cashier. 


COMBINED RESOURCES 


EDWARD W. DECKER, President 


H. P. NEWCOMB, Asst. Cashier. 
W. M. KOON, Asst. Cashier. 

S. H. PLUMMER, Asst. Cashier. 
H. J. RILEY, Asst. Cashier. 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 


$45,000,000 




















RESOURCES 
SAMAINB 0 satis once sh Sete sssbiuestdcebiassecey’ $17,827,520 71 
2,827,060 99 
8,787,616 76 





JOHN A. LYNCH, President 

| R. M. McKINNEY, Cashier 

| JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 








Chicago, Tl. 


National Bank of the Republic 


CONDITION, AT CLOSE OF BUSINESS SEPT. 12 1914. 





TOTAL noc cccccncennneasnnencenengenhiovted $29,442,198 46 | Sian -$29,442,198 46 
OFFICERS 


LIABILITIES 


CAPITAL STOCK PAID IN---.-....--..------. $2,000,000 00 
SURPLUS AND PROFPITS.-.---............-.-.. 1,411,274 04 
RESERVED FOR TAXES...................... 22,500 00 
CURRENCY IN CIRCULATION.---._-.-..----. 1,791,700 00 
BOO CI EING B onc tdidncescccnsdcnnascecccces 1,313,621 25 
CLEARING-HOUSE CERTIPICATES.......... 1,680,000 00 
LONDON ACCEPTANCES.........-.....-..--. 469,780 00 


Se BS BE ses dccccceucucecccccnnses - 20,753,323 17 


W. T. FENTON, Vice-President 

O. H. SWAN, Assistant Cashier 

W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 





























First National Bank 


DENVER, COL. 
Statement at Close of Business Sept. 12 1914. 
RESOURCES— 
DONS og 8. on on ncnconecossecce $8,695,786 24 
t Bonds ond. Wicniéiies BRE SSR AR *203,476 95 
i el ae ius ho ime oeomnadeenbecces "306,215 42 
Furniture and Fixtures-_---..-.-.------------- 195,320 44 
Bonds for Cisouiation and Deposits---.--- 1,550, 
en naan ddiwgus Sule elena 2, nee oes 95 
De ME 6 oa e nc ooecenneeeasenneh sade 2,957,570 39 
LSABI ITIE $19,078,325 39 
ee a a ae Sa Si adwatee maine $1,250,000 00 
peacetime see 
in EE PROB oo cn cccenuccdssccusecnnsacces a 
ircul ye Nitec sorewiobrnewbevanene besten ne 1.197.335 +4 
DEE nncriccidgsadlvniGuesne ses anad 
eT  eeenennal 15,566,823 28 
$19,078,325 39 
OFFICERS. 
es Zo TOHER. Chien, Board of Directo 
H. J. DER, Presiden HAUGHWOUT, Cashier 
THOMAS KEELY Vico President ¢. - HOUSTON, Assistant Cashier 
F. G. FAT, Vice- ent D. R. PLATT, Assistant Cashier 
GERALD HUGHES, Vice-President C.C HENDRIE Asst. Cashier 
M.D.THATCHER, Vice-President G.M.HAUK, Auditor 
ORLANDO PRESTON, Assistant Auditor. 
DIRECTORS. 
H. J. Alexander J. A. Hayes C. M. MacNeill 
W.N. W. Blayney Crawf Hill W. P. McPhee 
E. B. Field J.C. Houston F. G. Moffat 
J. 4 Gunter Gerald Hughes J. W. Morey 
C. 8. Haughwout A. V. Hunter J. K. Mullen 
Charles Hayden Thos. Keely 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 


FOREIGN LETTERS OF CREDIT. 





12 


MECHANICS-AMERICAN 
NATIONAL BANK 











ST. LOUIS 
Report of Condition Sept. 12 1914. 
RESOURC 
Bitlis . ey Pap DES SOT RS BMY: $15,501,841 17 
DE SEER anncccceanesscactoos 4,927,610 13 
$20,429,451 30 
Overdratts Dibttiddtdnanawested oun seieskaaswite 2 
S. Bonds and Securities to secure circulation. 2, 612,500 00 
BaZa ethan canaries een ania aiecaneiere ds »33 
Bonds to secure U. S. deposits._.......------- mn 192,138 23 
ee  camnshien in nlite waiahiiebainey is 526,611 90 
Real Estate, Furniture and fixtures, &c.-.----- 290,139 42 
saring-House ET ET RSS ie cp Bt Le 1,360,000 00 
With Dei abone news $5,494,983 48 
 tGkkcad acon iwkis ncaa 5,951,578 97 
11,446,562 45 
$36,950,360 42 
LIABILITIES. 
EE OO cick sy cuannessanoncdadaunnuaand $2,000,000 00 
Surplus and snaivides SOT acceded casa 2,838,575 24 
Ce BANOS... cnecccccuccunscccuceuaoen 40,000 
Clearin House ‘Certificates Lh hcas rant: Galeosdhthebareesecteai 3.000.000 00 
i eae 2,140,390 
SMEG RENEE EES a RES FTES CRIES 28,931,395 18 
$36,950,360 42 
The Mechanics-American National Bank solicits 


new business and cordially invites accounts of 
Banks, Corporations, ong bs et Individuals. 


WALKER mcr 
TACERON mney Vice-Pres. Anes L. “ALLEN, Asst. Cashier 
ANK O S, Vice-Pres TAME S R. LEAVELL, Asst. Cashie 
PHILIP H. MILLER, Asst. Cashier 


EPHRON CATLIN: Vice-Pres. 
JOSEPH 8S. CALFEE, Cashier WILLIAM H.HETTEL, Asst. Cashier 





ESTABLISHED 1857 





























Statement of Condition at Commencement 
Business Sept. 14 1914. 


RESOURCES. 
Loans and Discounts..............-. $33 ,913 ,900 


Bonds and Mortgages_._...........-- 10,575,398 
Due from Banks and 
I a $11,709,362 52 


Cash se Checks for 
8,283,501 78 19,992,864 





of 


23 
86 


30 





Clearing House-_-_--.-- 
$64,482,163 


LIABILITIES, 


a oan 
i a i rat sh 
Undivi ‘ 

Clearing-House Certificates _...._.__- 
Reserved for Accrued Interest and Taxes 
Deposits 


39 





DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 


Officers 


A. LEONARD JOHNSON 


CHICAGO 








$04,482,163 39 


Ea Teer eee Cane President 
ht iecihlaiael rE Vice-President 
SR SS Vice-President 


JOHN J. GEDDES.-..-....--....- Assistant Cashier 
LEON L. LOEHR-.--_--- Secretary and Trust Officer 
ES We Assistant Secretary 
F. W. THOMPSON..-Mgr. Farm Loan Department 
a.m A ° ia Mgr. Foreign Department 
PGi ¢ ME | sn akcamenmal Mgr. Bond Department 











J 





THE 
National Bank of Commerce 
IN ST. LOUIS 
Capital $10,000,000 00 


Surplus and Profits, 
TOM RANDOLPH, President 


$2,450,397 06 
J. A. LEWIS, Cashier 





Report of Condition at Close of Business Sept. 12 1914. 








RESOURCES. 
Currency and i el $5,109,260 28 
Checks and Cash Items_-........-.- 675,002 70 , 
BG Wekdicceadstasidctencntine 9,345,026 
——————— $15,129,279 40 
United States Bonds and Premiums.-_-_---.-..--- 9,309,000 
Bends, Stecks, BG. 600 ce -ddncncccadccucue-cocce 1,837,377 05 
urities pousht with agreement to re-sell.._-.-. 30,007 
i a. Wo. Lec icdacaddbbnoaduecboos ’ ,000 
afe Deposit omits bea ichind dec esehotent 175,000 00 
I ne nnd pe cnbaneesebenaose 138,419 03 
yan Ay Certificates Np Cheha RS MADE RE SE Pe ,000 00 
Loans and Discounts_-..---.........-..--..---- 36,730,152 63 
$66,758,235 77 
LIABILITIES. 
tt it etindnsncwacannncivcsundoocoees $19,008,008 00 
Serpius Ne ds nas ds is ahah bead Aine nce 2,450,397 06 
Pt dit tbend ben eeonhdnatigdnnbdmeadhe 11,206,697 50 
Ces 6d peaseeedbooasenbeouue 00 
Dividend payable ies RPS REESE Ser aE. 2, 196,333 61 
Bills re-discounted-----..-.._...-..---------.- 2,196,333 61 
Clearing-House Certificates__..........--..---- 1,250,000 00 
Dic adcumbanhbkchihpinednnadenawtedbind meat ,604,807 
$66,758,235 77 








Statement of Sept. 12 1914. 








RESOURCES. 
roo iG GGG caddecccucdnaconssaenenal $29. 197,288 86 
it: tihitihing -hanbhébencnbeadiisadsonnbbdiie 000 00 
it a ee a OAR, AS leh ht i :497,356 39 
Real petate SE sacdsessccndslevecetseodobal 213,903 70 
Banking house..--...... o inne ,000 
Furniture and fixtures_.............-.-..--... 134,815 71 
Clearing-House Certificates._.........--....... ,000 00 
Gs GEO sede cdocscencancnsceasencacscennencs 9,540,506 84 
$36,733,871 50 
LIABILITIES. 
Capital ........... $2,000,000 
Surplus gae MF bbnesedboussacneccosoucouth 2,157,999 85 
eserve for Rnd wececsnswcccecasacsescesed 19,787 39 
TD nccgutidbncsebdenaasanccnsesonneseds 3,128,450 
Clearing-tiouse i iedunacseoscaanmens 1,300,000 
DE Hnedeinacecencntcoccnsesoositennaess 28,127,634 26 
6,733,871 50 
F. O. WATTS, President. a 


T. WRIGHT, Vice-Pres. 
R. 8. HAWES, Vice-Pres. 
J. R. COOKE, Cashier, 


H. HAILL, Asst. Cashier, 
EB. O. STUART, Asst. Cashier. 
FRANK K. HOUSTON, Asst. Cash. 


D’A. P. COOKE, Asst.Cash. W.O, TOMPKINS, Auditor. 





ACCOUNTS SOLICITED 














Ladd & Tilton Bank 


PORTLAND, OREGON 


ESTABLISHED 1859 INCORPORATED 1908 


Statement of Condition Sept. 12 1914. 
RESOURCES: 


Loans and Discounts._.......-...-....-.------- $8,090,215 73 
eT SE oncsccc onansbéetbnccenwaanan 3,368,951 65 
Customers’ Liability on Letters of Credit_..._-- 206,860 24 
ee MR ieee kee cb éciccinacdacedsdcce 60,000 00 
Cash on Hand and Due from Banks-_-.-.....-.--.- 3,762,115 83 


$15,482,143 45 


LIABILITIES: 
Capital Stock Fully Paid...............-----.. $1,000,000 00 
Surplus and Undivided Profits............-.... 1,327,704 68 
Reservedijfor Interest and Taxes__.........--.... ,000 
Letters offCredit.......... ee cnn cnn c ee cstene 200,860 24 
BRINGING <6. cn dieniitticth inthe ctid bddimehn cbtintindbionin 12, 929,578 63 
Ree abe SS lacacabdkaasunemenueaokeue $15 482,143 45 


W. M. LADD, President. 
EDWARD COOKINGHAM, Vice-President 
W. H. DUNCKLEY, Cashier. 
ROBERT 8S. HOWARD, Asst. Cashier. 
J. W. LADD, Asst. Cashier. 


WALTER M. COOK, Asst. Cashier 





FIRST NATIONAL BANK 


of San Francisco Cal. 
United States Depositary. Organized 1870. 


Capital a a $3,000,000 
Surplus - - - 4,500,000 





OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst. Cashier 


Accounts Invited from Banks, Corporations 
and Individuals. 








First Federal Trust Company 
JOSEPH G. HOOPER, Manager. 
CAPITAL. . ° . . $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 
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Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 








Report of Condition at Close of Business Sept. 12 1914. 


RESOURCES. 
Loans and discounts__..._......-------------- $16,106,410 63 
Bonds, securities, &c_........-.---.----------- 2,509,475 00 
Customers’ liability under letters of credit_-.--.- 184,934 49 
Furniture and fixtures_.............----.----- 176,827 53 
Cash and sight exchange..__..._....--.------- 6,423,754 28 
$25,401,401 93 

LIABILITIES. 
CS GONG dik ain dk ook cdbdandbincsad $1,500,000 00 
Surplus and undivided profits............--.--- 2,543,193 85 
CO ii dae E did dn dcnicintteumésnen 1,702,600 00 
RS CE OU ki cntndieccesennamaccéceuncsuaias 185,384 49 
Reserved for taxes_._......-....---.----------- 8,266 41 
Notes and Bills Re-Discounted_-_-_-_.--.-...----- 500,000 00 
POGUES ctccacndatedimdpravisinavsbidiniddbaass 18,961,967 18 


$25,401,401 93 
J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W. T. 8S. HAMMOND, Cashier 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Capital - - - - - - $1,500,000 
Surplus and Profits, - - - 700,000 


A. J. WATERS, President 
J. ROSS OLARK, Vice-President M.J. MONNETTE, Vice-Presi 
WM. W. WOODS, Vice-President R. W. KENNY, Vice-President 
E. T. PETTIGREW, Cashier GEO. E. F. DUFFET,| Asst. Oac 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Cashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZENS TRUST & SAVINGS BANE 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $120,000 66 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 








Bonds, Warrants, Mortgages 


This Bank maintains a department 
especially designed to buy and sell 
high-class securities of all kinds. 


SPOKANE & EASTERN 
TRUST COMPANY 


With which is amalgamated 
the Traders’ National Bank 


Established 1890 


Resources, - - $14,000,000 


SPOKANE, WASHINGTON 














Walker Brothers Bankers, 
Salt Lake City, Utah 


Founded 1859. 
Incorporated under the Laws of Utah, 1903. 
Absorbed Salt Lake City Branch Wells Fargo & Co. Bank in 1906. 


Oldest bank between Missouri River & Pacific Coast. 


SES he es Canna eae $500,000 
Surplus and Profits________-_- 120,000 
TE ne a om 5,200,000 


A Collection Organization, built up 
during a business experience of 55 years, 
and covering Utah, Nevada, Idaho, Wy- 
oming and Montana, is at your disposal. 


M. H. Walker, President. L. H .Farnsworth, Vice-Pres. 
E. O. Howard, Cashier. 

_John H. Walker, Asst. Cashier. L. C. Van Voorhis, Asst. Cashier. 

H. M. Chamberlain, Asst. Cashier. 
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THE UNITED STATES 
NATIONAL BANK 


OF PORTLAND, OREGON 


Statement at Close of Business Sept. 12 1914. 


ASSETS— 
Loans and Discounts 
United States Bonds at Par__-.-...-..-.-------- 
Municipal and Railway Bonds 


$6,292,785 09 
1,115,967 50 
1,368,939 98 


RESOURCES— 


Loans and Discounts-_..... 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Sept. 12 1914. 


$21,361,370 24 


Sank Gullding...............-----.-<--------- 125,000 00 U. S. Bonds'!to secure circulation"at par_....--- 2,500,000 00 
Customers’ Liability, Letters of Credit__.-.-..-.- 24,246 68 Other [tio = par * 155,000 00 
Cash and Exchange- ---...--------------------- 2,939,352 18 Other Bonds.............--------------------- 5,492,756 82 
24 $11,866,291 43 EB nctencedinnit«censinistisbtliniahebene 400,272 00 
LIABILITIES— Customers’ Liabilityion Letters of Credit....--.-. 1,524,219 50 
| eae wos seen Fa i a a lad oe ia i gle ae gee je Cash and Sight Exchange-.-.-_................--. 10,033,157 05 
i Tn... ..concandhentwananbemadneh »236,2 Se 
i ee se 24,246 68 $41,466,775 61 
Circulation 796,600 00 | !ABILITIES— 

Bis DABRMRSCRSS cs Nag race ease ache ae ped ae % Capital Stock................................. $4,000,000 00 

i RRC RIESE IS seit ARS Aas Rae Die 8,809,172 52 - . . 
eiicpmeiinsiainitarnimeene Surplus and Undivided Profits...............-. 1,809,182 42 
$11,866,291 43 III in sisines chemdnensigianegrnieniniiias eet aicatbniodbh dled als 3,138,000 00 


Unexcelled facilities for the prompt and economical 
handling of all business in Oregon, Washington, 
Idaho, British Columbia and Montana. 


CORRESPONDENCE INVITED 


Deposits 


J. FRIEDLANDER, Vice-President 


Letters of Credit, Domestic and Foreign 


1,524,219 50 
30,995,373 69 


$41,466,775 61 


HERBERT FLEISHHACKER, President 
WASHINGTON DODGE, Vice-President WM. H. HIGH, Asst. Cashier 


H. CHOYNSKI, Asst. Cashier 





J. C. AINSWORTH, President. 


R. W. SCHMEER, Cashier. 





O. F. HUNT, Vice-President 
R. ALTSCHUL, Cashier 
C. R. PARKER, Asst. Cashier 


G. R. BURDICK ' Asst. Cash. 
G. F. HERR, Asst. Cashier 
A. L. LANGERMAN, Sec'y. 








CONDITION OF THE TRUST COMPANIES O.? NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changee 
in deposits for all ihe separate companies in the different boroughs of this city. 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 















































































































LIABILITIES. 
Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911.|/Dec. 9 1913.|June 30 1914. 
$ $ 
ee Ltanthanacess 68, d1, 600 66,276,560 68,250,000 71,400,000 73,431,000 71,481,000 78,350,000 78,600,000 
| Lae val a value... 76. 040,738 161,339,110} 169,647,107| 178,979,744) 184,025,130) 188,676,616 178954 Boe 166,860,986 
Surpl . __, ee x 
Un divs.reserved for taxes,int.,&c) ~......--08) <---------| <---------| ««-.------ 3,164,976 1,657,514 1,942,583 
. ta— State sav. banks 37. sth 28,340,454 39,116,569 40,759,951 43 .827 892 43,632,147 50.98 a4 54,269,870 
gees yee 2. loan —_ nee 306,316 "776.421 600,479 758.969 530, 553.4 458,202 
e 
= iotedihanine = outs én 21,180,942 38,059,940 25,598,439 33,376,931 22,822,960 78,210,620 
‘r., admin'r, o* re- 
"aa ver, trustee. nn , dc.-| 41.778.538| 43,641,702) 23.190,600| 80.913,481| 36,844.08 43,750,219] 36,888,452 
a 4 of nest of trust co. =; 1,276,500 2,879,716 4,236,781 5,187 ,066 2,422,372 7,331,136 5,130,251 8,564,291 
unmatured bonds of the State...) ~..........| ~-....--.-.- 4.728.253 5,122,449 6.963.259 9.666.599) 17.630.710 } 
Deposits otherwise preferred _-.-_..-. ,098, 2,770,685 2,569 357 7 Uti 2,832,612 1,195,183 2,242,240 36,055,793 
Othe: of dep. time&d (aos 107,934,388) 55,272,810) 653,311,327) 84,478,1 1,014,.744,488) 1,109,667 .546/ 1.047 .240.308/1 ,207 ,488,278 
eposita not pay ~ Need onpenuvacel “akeameine 40,470,643) 106,493,123 
Due hey whee ) edcempearetdedtoaia 43,610, 33.002 Ais} 103,907,041 98 4‘038.00 84,389,877 93,119,468) 79,595,833! 132,104,294 
Due banks and bankers........... a 42,077,022} 20,667,605 
Total of all deposite.............. 1,087 664.431) 732,278,460) 1,182,242,775)1.302,099,738) 1,218,382.416 1,342,270,020 1,263 ,091.564/1,517,151,157 
=———————— | == Se 
Bills le or borrowed money....| -~..--.-...| -....--.-- 1,867 .663 1,100,140 1,382,360 70,916 50,000 60,000 
it We ue anne be. 987.034 904.843 
Other ties. “ 27.708 61,948.915| 55,367,899) 50,624,063) 35.067,.726) 62.179.544| 55,980,217 49,773,040 
Add for cents 45 42 42 42 41 39 
Pin ee RAO lt 1.363.966.143! 1.012.747 ,930) 1.477 .575.489| 1,604,203.727)1.515,453.650! 1.656.335.661/1,574.656.207/1,812,445,413 
RESOURCES. 
Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 11910. | Jan. 2 1911. | Dec. 21 1911.|Dec. 9 1913 | June 30 1914. 
$ 
Bonds and mortgages.............. 87,362,350 80,750,054 78,199,314 83,860,067 87 31,640 93,997 .526 ° 
DEGEREAGIS OWROG. «220cc ccc cccces| cocccccccece| cocccecccscs] cocncccceccs| cacccccesess| cocescnnccns| conccececcce 93,032,052 92,837,305 
Loans secured by bond and mortgage. 
Geee or other real estate collateral.) <.<.<..2.02.60 00] cc cccccccece] cocccccccecs| cocccecccoce| cocccecccccs|coccccccccce 14,443,270 13,311,108 
8tock bond investments.......- 326.497 .210) 
Public securities.................|-..........-.- 50,966,201 66,644,416 69, +783 67,309,082 84,649,720 82,661 .760 96,932,271 
Other securities. ..............--|......---... 208,860,012} 292,497,347 :958,325 +382,679| 349,426,882 313 875.31) 332,772,236 
Loaned on collaterals.............. 627 514,698 ,844,757| 584,006,564 ,601,870| 547,767,677 -917,170 573,771,673 
Loans not secured by collateral. ....-.|............ 15,032,323 9.342.981 8,160,799 11 Sit one 15,286,071 
pT eg ent sec. by other coll. ” "fos 139.743 ,051,230 87,294,263 .402,940 125.914.655 145,525,075; 188,956,827|/ 208,837,300 
, u , ,. 
SE i - emeneanane »270 137 ,844 155,529 108,040 59,415 197,176 157.509 264,022 
Pt Ti cdahbanabensduccsgcoons 17,706,522 16,066,494 22,080, 25,518,600 361 282 34,319,128) 40,932,080 42,173,455 
Due from ohwete. reserve deposi- 
Ley less offsete....... ‘bas = 95,144,026 89,175,391) 160,935,501 99.766,067| 100,382,485; 116,092,212 100 90: ion si 
Due from trust co's, banks 5 bans x 822, 
not included in preceding item... .-. 27,117,410 15,120,17 42,227 ,028 48,863,157 REET 62,217,385 eenenets 
Eh nels dahaiabismeaainnene 52:413.706 '324,130 125. 124,161,053} 115 121;785.647| 108,587,054| 103,835,988 
. 8. legal neers ead Beak ye a 6, ,690 506,218 13,668,318 18,167, 1454 16,990, oa, 17,036,783 15,697,213 15,919,455 
an checks | 
changes, and other cash items..... 909 ose 2,013,398 1,791,260 3,052,804 2,951,007 19,854,114 15,441,540 42,618,694 
Investments as executor, &c........ 2,987 ,034 904, 
es ecetetioentl 10,492,462 25,985,818 28,606,877, 27,513,726) 51,728,182} 47,030,730 54,300,102} 67,349,565 
ee Ser Gi nacccccccccccceess 40 42 42 42 41 39 
LE ETI 1,363 966,143! 1,012,747 .930! 1,477 575,489) 1.604,203,727/ 1,515,453 ,650! 1 656,335,661! 1,574,656,207! 1,812,445,413 








Note.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designation® 
employed. leaving blank spaces against the old items which no longer appear in the schedules. 
































































































































































































Oor., 1914.] TRUST COMPANY RETURNS 15 
TRUST COMPANIES IN THE GREATER NEW YORE 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|Jan. 1 1909.|Jan. 1 1910./Jan. 2 1911.|)Dec. 21 1911.| Dec. 9 1913.| June 30 1914. 
a eC eee ee Ee 88.51,560 60, ,000 63,875,000 64,156,000 62,306,000 68,650,000 67,300,000 
Pee oa and profits, market value-..-. 144,600,599} 160,168,172) 168,597.714| 173,.357,077| 177,253,055} 163,960,730; 155,141,300 
Surplus and profits, book value... _._ 
0. Nb Ere cence RR RSA, MEME MO 7. 2, 2,897,534 1,584,210 1 816,823 
4 te—Due State sav. bks__ 26,074,330| 36,446,535) 37,683,778) 40,624,293 ,096,524| 47,063,186; 49,888,657 
Due State sav. & loan associations. 200,155 662,097 468,567 623 ,640 767 397 .685 321,221 
Trust deposi within 
DR -ie-tioEthhel <éarbadenesl sdhunbannaie 20,146,656 36,871,355) 24,336,543) 32,111,087) 21,744,840 
Due as exec., » Suardian, 
e ver ro ttee, &c___ 40,296,845} 21,392,534; 29,009,253) 34,580,803) 42,109.846) 34,541,036) 73,986,864 
of part of trust co. assets. 2,609,430 4,032,481 4,934,470 1,805,166 6,084,579 3,894,553 6,993 ,592 
ts preferred because secured 
by unmatured bonds of the State} -~.....-....| -.--..--.-. 4,078,253 3,880,449 5,435,259 7,833,795; 15,218,729 } 
D its otherwise preferred_.._.- 2,388,755 2,472,794 7,345,074 2,811,605 909,727 1,790,119|} 28,827,014 
Due tors ( preferred). ..... 444,817,663 ,020, 774,061 ,989 
Certs. . on time & Gem. (nos pt) 48,054,808} 66,761,475} 78,596,293/| 874,289,233) 955,583,186) 875,781,332/1,028,798,515 
~_ med by etfs. (not t 
days, represen by ctfs. (not pf.)} -~--..----.|  ---..-.... 40,284,595, 105,681,485 
Due trust companies _-............. 22,234,360 } 101,367,610; 80,786,598) 80,873,915) 90,137,194) 76,613,068 128,436,704 
Due banks bankers............ 18,976,184 
Total of all deposite.............. 605,652,530) 1,045,665,475| 1,159,319,311) 1,065,380,457/|1,175,218,705) 1,077 ,044,549|1,317,222,639 
Bills payable or borrowed money....; ~....--...| -....---.-. 1,454,975 980,140 1,372,360 57,916 50,000) --.------- 
Preferred liability as executor, &c.... 751,265 
Other Mabilities..............-.22. 59,789,589| 54,542,068) 49,800.511| 34,609,985) 50,789,246) 54,038,05/ 48,955,014 
Grand total.................. 1,205,048,180) 869,045,543) 1,322,255.690) 1 442,372,676) 1,341,773,413) 1,467,109,132) 1,365,560,157 |1,588,618,881 
ae pono 68,532,010} 65,379,871| 68,871,110 70,434,543) 74,280,647 a 
m “sss eee ene ’ . ’ , * ’ ° ’ 
ND Cava nititiineh meen ind tdiannwaddldndmnabeipidiiddddiiawn acne lanoacmsemminmmeiietaaiiaaumemaiee: s+-clmmiitieas 69,742,802; 68,045,757 
Loans secured by bond and m ° 
deed or other real estate RE AT OL Re NI RR SEF maT hee ae SUL AN SS we ANS SERA Sat eC Pe 10,312,133 8,365,095 
Stock and bond investmente........ 
Public securities................ 43,471,463} 57,919,433) 60,048,703) 57,395,095} 74,340,153) 71,620,332) 84,791,852 
Other securities. _............... 166,358,136; 243,085,376) 245,605,838) 252,467,751) 289,489,267| 252,139,416] 265,803,082 
on collaterals.............. 365,723.291| 646.816.033| 660,489,153 483, 520,124,260) 463,871.728| 531,315,751 
Loans, not secured by collateral... 9,772,982 5,765,637 5,203,728 7,940,524 11,314,003 
jo ed tenet noe. sec. by collateral 41,991,223) 71,885,130) 82,131,718) 102,533,889) 119,457,843) 154,656,620|} 173,029,622 
DUD «.coicoctntessscinsscces 121,954 141,410 95.738 151,067 184,618 142,718 246,328 
EE GUN ie cnt dcibickdupditinndan 13,296,286| 19,270,541; 22,633,282) 26,339,232) 31,041,386) 36,869,622} 37,918,320 
Due from appr. res. depos., less offsets 78,992,219| 146,953,404) 89,495,686) 87,303,.726| 102,107,260 
Due . a“ 123,850,942 200,950,346 
ers, not included in preceding items 12,523,082| 39,295,396 +720,9: 50,483,718) 49,740,731 
RPE REE SETS PLT NE TEE 35,844,818 261, 121,362,596; 113,069,471) 118,460,580) 105,126,676) 100,061,746 
. 8. legal-tenders and bank notes... 5,327,384, 10,241,562 3,666, 12,103,225; 11,917,388 9,940,221 11,084,947 
Bills and checks for the next day's ' 
other cash items__._ . 1,027 .537 824,280 1,455,318 1,491,362} 19,173,682) 14,813,970) 41,282,276 
Investments held as executor, &c.... 751 
ab Biipa deanery a: Spe pens 25.311 27,416,592 ee 50,576,782| 45,477,234 52,472,977 65,723,759 
ee a ee 1,205,048,180) 869,045,543/1,322,255,690/1.442,372.676 1,341,773,413)1,467,109,132)1.365,560,157\1,588,618,881 
Note.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designa- 
iou employed, leaving blank spaces against the old items which no longer appear in the schedules. 
AGGREGATE DEPOSITS OF THE SEPARATE COMPANIES. 
BOROUGH OF 
MANHATTAN—\|Aug. 22 1907. . -| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. Dee. 21 1911.) Dec. 26 1912.|Dec. 9 1913 |June 30 1914. 
EE 6. ntcmmmmineie 8,985,745 8. f03,748 12,245,219 13,895,089 14,774,859 18,963,182 20,822,597 20 .490 24,586,809 
ee tile f----- se 110/181 33°977 232 30:434,429 58:109;650 $3/389:324 bnsz 493,148] }f123,899,728 Roopa JS 160,608,082 
ercan -“esee . . . , . , . . ’ , 
isionpana 10,975,957 9.327.741; 20,240,520 36:004.439 19,051,288; 21,093,164 
Broadway b....... 3,932,749 2,340,822 3,309,969 4,281,437 4-207 ae 5,156, 
Flatbush b...... 3,104,410 2,541,372 $481 oo) 4,017,215 3.875, 30 4,157,049|}0 10,975,359|b 14,420,483\b 17,727,866 
Sa Dideoduect 1,569 909 024 1,023,152 1,836,544 4-28 ,388 971,819 
Dctisannn 7,923,242 6,528,511 11,636,804) 12,665,754 rrteetie Captain! <nbqnaresal dpeddaneest? seedaduae 
i aseamican entices 42,137 33,961.798| 85,749,341) 91,.394,7. vl 87,618,742) 98,057,404) 83,432,013) 95,531,662 
Columbia d_...._. 6,774 4.700.103; 11,029,855) 12,145.66 13,800,562} 16,640,920 } 54,631,890 ,089,632| 58,809,364 
62,114,992 s 34,614,439) 35,267.27 467.648) 37,385,064 
OE 3,876,981 2,948,586 4.020.238 5,308,1 4,473,784 4,344,738 4,083,721 3,882,550 3,893,428 
kCommonw’h (defunct) oh 476 47 4 564 484 458 (k) 
Em | SE Seliiganne 8,898, 6.304.846; 13,058,062) 16,857, 20,040,241 18,183,047 18,432,755 
uardian h_..... 4,185,255 3,315,280 4.126.034 4,677, 3,638,994 2,683,174 2,316,725|{h 22,359,030|h 24,781,285 
Windsor A...... 11,162,536 7,773,031 8 .589,889 8,866, 6,844,238 6,474,766 5,795,756 
ll Green a. 16:233 029 11'300:038 74°687 407 } rn ae @40,348 700 | @67 ,668,627.4 66,870,.535\a 81,891,916 
reen “—-—-e ’ . . . . . ’ ’ , , 
ath ne 8:101-350| 6.623.758] 7-41.52) 7.483.218 6.540.001 “4 r 
Trust Co. of Amer.a.| 64,124,995) 20,705,636) 26,893.245) 29,074.839| 26.881,367! 25,563,427 
Farmers’ Loan & T 81.702.513| 68,497,300) 122,389,387; 115.793.639| 116,368, 132,631,254; 105,147,230) 112,181,300} 121,212,196 
Fidelity ......... 3.028.403 3,016,254 5,177,550 6,602,632 7,008 6,910,834 »780,280) 7,641,801 8,886,110 
Fulton .......... 7.423 ,429 6,047,183 7,613,282 7,871,433 7.723,527 8,102,91 7,611,984 8,361,843 9,188,809 
Guaranty c....... 41,996,504; 28,161,527! 69,031,398) 77,832,184 
Fifth Avenue c 17,632,796; 10,413,911 14,882,682) 17,636,478) }cl24,815,857| ¢156,022,851|}cl68,416,452 ¢ 149,.456,212\c 240,196,069 
Morton ¢c...... 40,510 828) 22,166,365) 36,365,370) 33,863,400 
Standard ¢c..... 12,884,258 7,691,641 15,534,457; 16,715,732) 16,583,839) 17,561,046 
Hudson ......... 2,066,17 1,172,075 2,243,241 3,447,494 3,416,134 3,354,493 3,657,538 3.556.973) ,448,3 
Lawyers’ Title Ins. & T. 8,524,04 5,611,071 11,936,708) 12,495,502) 13,452,914) 16,184,748) 13,333,539) 12.075.457 14,551,330 
Sn 2s. plieieteds 22,.400,9. 6.483 ,066 9,233,676; 12,492,637) 11,141.401 11,367,721 11,525,700 1) 201 fel :986 ,57 
pMetonotten nie 23,747,751 15,764,837| 21,147,691; 26,817,064) 24,971,982) 22,511,690) 19,490,454 17 te 1} 29,385,1 
Mu ri as'sen aoe 3,651,793 7,3871,744| 12,716,417 8,493,763 8,502,472 8,464,471 8 rid i 482,251 
New York Life Ins opoa-458 24,680,912 35.470 -378 37.795.781| 35,550,811) 34,128,848) 31,989 | 33-533: 70| 32,758,945 
ew York ....-... 33,517 27 835 -593.538| 51,486,440) 41,313,028) 38,044,550) 34,847,969 37 +428} 46,340,444 
Title ——. & 28,495, 21,574,526 22,051,658 26,355,280 24,224,805 28,900,222 ee 93-23) 734 eS They 
Union Trust..........| 48,231,644| “44,160.764| ~65.324.808| ~61.485.010| ~63.527,947| 62,993,225) 55.890:534| 55.256.528| 61'909'460 
Gated same eee] SORE HI FSaee te Baleee eel teneran Harem, Sais 
n . . . . . . . , . . | . , . 
e oune 9,798,340 7,415,009} 10,068,724 $0:162°568 10,306,003 9,415,034 9,049,603, 9'702600 Saeteekee 
Total § ............ 849,123,619 538,664,879| 957,378,793 1.004.964.2658) _977.873.061 1,078,720,812! 1,004,996,363 985.843 .077| 1,217,683,473 
Prior to Mch. 21 1912 these totals do not include deposite of Flatbush ot inchuded tn titel nn The Boe ted with BrosdwayTrust Oo. 
of New York City Mch. 6 1012. * Not on account of - and not included in total ¢ The Bowling Green was conso tod ‘wit! 
Equitable Trust Mch. 31 1909. 911 the Madison Co. was taken over the Equitable Trust ; Trust Co. of Am 
consolidated with the Equitable Trust Feb. 26 1912. 6 Title of Savoy Trust Co. from Italian-American Trust Co. Nov. 1909, and on Jan. 23 
1912 Savoy Trust Oo. was consolidated with Broadway Trust Co., which also absorbed Flatbush Trust Co. of Brooklyn Mch. 61912. c Fifth Avenue 
orton th Guaranty Trust Co. Jan. 27 1910° Standard Trust was consolidated with Guaranty Trust Oct. 171912. ¢ Banking 
Department closed the and assumed charge Jan. 7 1911. d Columbia and Knickerbocker consolidated on June § 1912. Mercantile 
0. ted with the Bankers Trust Co. Aug. 101911. Manhattan Trust Co. was also merged with the Bankers Trust Co. eh. 251912 
g Transatlantic Trust Co. began busin 12. h Windsor and Guardian absorbed by Empire in Mar. 1913. i Mutuai Alliance took over 
assets of the Reserve Nat. Bank Feb. 1914. m was absorbed by Corn Exchange Bank in Jan. 1914. & Dissolution ordered June 23 1914, 
BOROUGH OF 
BROOKL Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.|Dec. 26 1912.|Dec. 9 1913.|June 30 1914. 
$ 
Brooklyn ¢e........ 15,363,635 17,034,798 16,345,897 18,071,271 19,962,041 16,987,500 456, 849, 
quer caeea| “TR Ciera) Tee Pee CR G48 SEt aoe-acl e-ara.00 
Franklin__-------- 10,929:960 10,191,448} 11,832,235, 12:103:762| 11:261.078| 9/274: 9,290.277| 12.200:950 
Haminon ........ 6.734.731 6,454,860 6,732,835 7,321,308 6,670,513 6,643,931 7,137,485 7,251,761 
titel andeateinmen 2,636,974 1,739,273 2,107,011 2,452,328 2,502,684 2,739,010 Hee 3,409, 
Kings County..... 12,346,322 13,846,430; 15,065,023 15,256,377| 16,142,302) 15,309,880) 15,936 680, 
plane §'200:228, ” ~-¢. yaa B08 “6.374010 ~~ s900.37i\" “peas sial” ec °F ee a 
cee ee eee ° . | . , , ’ ’ . ’ 1 ee ee eee ee 
People’s ......... 14,946,702 17,064,592) 17,820, 19,229, v 19,110,710 ,037, 621, 
Wil burgh a 8,206,663, ° 1,666, 1,750,798 SOO cdshcctnkel® atnadéund - Mheecscd Ednetice ete . . ee 
WrOt.cavanens $95,552,272) $86,922,493) §92.793,.237| §94,421.774| $94,829,165, 89,607,732) 89.282,546| 97,287,859 
BORO. OF QUEENS— 
ueens ty 1,934,491 1,364,318 1,571,945 1,742,066 1,668,825 1,874,877 1,919,001 2,251,307 
§ to March 21 1912 totals include deposits of Flatbush Trust Oo. of Brooklyn, which absorbed by the Trust Oo. of New York City 
6 1912, and now + +4 ee eeosTane ca accouns of saapension. Jenkins Trust 
LL, Trust . voted to dissolve ite January 1911. 4d Absorbed the Broadwa Brookiyn in July 1912. eL. I. ky 





business 
March 1913. /f Nassau Trust merged 


vy Bank 
in Mechanics’ Bank July 1914 
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AUGUST BELMONT & CO, 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 
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REVIEW OF SEPTEMBER. 

The war in Europe continued with unabated vio- 
lence and fury and a frightful loss of human lives, 
but the tone of affairs, nevertheless, improved during 
the month. One strong reason for this was that the 
tide of battle seemed to be turning strongly against 
the Germans and in favor, of the Allies. Still 
another reason was that important measures for 
dealing with the financial disorganization growing 
out of the war were put into effect in this country 
and in Great Britain. Sentiment in the United 
States is running strongly against.the Kaiser, it 
being felt that he is the embodiment of militarism, 
and in provoking such a gigantic conflict acted in 
an arbitrary and high-handed fashion. It is also 
felt that the crushing of the spirit of militarism would 
make for the peace of the world and, in fact, is the 
only thing that can afford the assurance of enduring 
peace. Accordingly, every advantage, however 
slight, gained by or for the Allies, particularly in 
France, was hailed with great satisfaction. 

At the scene of the war the momentous develop- 
ment of the month was the steady pushing back 
of the German forces in France. At the beginning 
of September the right wing of the German army 
under General von Kluck, as a result of its lightning 
march at the close of the previous month, had ad- 
vanced to within twenty or twenty-five miles of the 
outer fortifications of Paris, and so great was deemed 
the peril to the French capital that the seat of govern- 
ment had already been removed to Bordeaux and 
the Bank of France had also transferred its immense 
money holdings to the same place so as to prevent 
capture by the Germans. But General Joffre, the 
French Commander-in-Chief, had effected a truly 
masterful retreat and the French army remained 
intact. The task before the invaders, therefore, was 
not only to reduce the almost impregnable fortifica- 
tions of the city but also to crush the allied English 
and French armies. General von Kluck evidently 
attempted to turn the left flank of the Allied armies 
and to get in between the city and the Allied forces. 
Failing in this, he began to retreat with the same 
rapidity with which he had previously advanced. 

The Allied Armies having rallied and having also 
been strongly reinforced,so that they were believed 
to have more men in the field than the Germans, 
pressed the retreating invaders very hard and many 
bloody engagements took place. Within a week the 
German right wing under von Kluck had been forced 
back some 100 to 125 miles. The Germans re- 
treated in good order and in the course of their re- 
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treat took up a position on the Marne River, where 
they offered desperate resistance to the Allied 
attacks. A gigantic battle, lasting seven or eight 
days, and known as the Battle of the Marne, was 
fought, in which enormous losses to both sides 
occurred. The Germans continued to fall back, 
and finally took a defensive stand on the Aisne River 
and in part also on the Oise River, where one of the 
mightiest battles in all history raged until the end 
of the month. The Germans here fortified them- 
selves in trenches of great strength, which seemed, 
in part at least, to have been prepared beforehand 
with great care and skill—evidently while they had 
been making their dash for the French capital. 
Here, day after day, attacks were made and attacks 
repulsed, the Allied Armies and the Germans alter- 
natingly taking the offensive, with fortunes varying, 
at one time and at one point resulting in favor of the 
one side and at another time and at another point in 
favor of the other side. 

The Allies directed their efforts in the main to 
turning the German right wing and enveloping 
von Kluck’s army, so as to cut off its retreat. The 
Germans on their part tried to break through the 
French centre and to turn the right wing of the 
French army, which rested in the neighborhood of 
Nancy and Blamont. At the close of the month the 
fighting was particularly hard along a distance of 
150 or more miles from the Moselle River to the 
Somme, the northern and western point, which at 
first had been at Noyon, having been extended fur- 
ther north in the direction of Belgium, as the Allies 
pressed the Germans harder and still harder and 
the latter were obliged to bring up reinforcements. 
This gigantic battle, which will probably be known as 
the Battle of the Aisne, or the Battle of the Two 
Rivers, continued day after day without a decisive 
issue. At the close of September it had been in 
progress nineteen days with almost incredible losses 
on both sides. Then it seemed as if the Allies had 
nearly succeeded in their enveloping movement and 
that von Kluck’s army would soon be in dire ex- 
tremity and that the German left wing was also being 
pressed back, the centre, however, holding firm. 
The German force engaged in this great battle was, 
about the middle of the month, according to French 
advices, placed at 1,100,000 men, while the Allies 
were credited with 1,500,000; but these numbers must 
have been increased later in the month as further 
reinforcements were brought up. At the same time 
the Belgian army continued to make numerous sorties 
from Antwerp, harassing the Germans a great deal 
and making it necessary for them to retain a con- 
siderable force in Belgium which might otherwise 
have been used against the Allies. The latter part 
of the month the Germans brought up their huge 
siege guns with the evident purpose of reducing the 
fortifications at Antwerp. 

Meanwhile, things were not progressing satis- 
factorily for the Germans on the Russian border, or 
what came to be designated as the Eastern theater 
of war. Russia pushed further and still further 
into Galicia, the Austrians being driven steadily 
back with enormous losses. At the beginning of 
the month the Czar’s troops occupied Lemberg and, 
subsequently, the Russians captured a number of 
other strongholds in the same vicinity and were 
said to be marching on to Cracow, with the view 
of capturing that point and then beginning the in- 
vasion of Germany. Russian advices the latter part 
of the month claimed that in the Galician campaign 
the Austrians had lost 550,000 men and 900 guns, 
the losses being divided as follows—killed 150,000, 
wounded 200,000, and prisoners 200,000. The 
Austrians also sutfered serious reverses in their war 
with the Servians, these latter entering the province 
of Bosnia and inflicting serious damage in many 
ways. Asa matter of fact, the Austrians seemed to 
be meeting with defeat everywhere. 

One of the important events in connection with 
the war was the agreement entered into between the 
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Allies—England, France and Russia—by which they 
mutually engaged not to conclude peace separately. 
This engagement was entered into on Saturday, 
September 5, when the right wing of the German 
army was close to Paris, and the three governments 
agreed that when terms of peace came to be dis- 
cassed, no one of the Allies would demand conditions 
of peace without the previous agreement of each of 
the other Allies. 

In financial affairs the matter of importance was 
the progress made in both Great Britain and the 
United States for restoring normal conditions. The 
Bank of England kept adding to its gold holdings 
week by week and also increased its ratio of reserve 
to liabilities. The success attending the military 
operations of the Allies in France served greatly to 
improve the tone and an added influence in the same 
direction was an announcement made in the House 
of Commons on September 4 by David Lloyd George, 
Chancellor of the Exchequer, saying that an arrange- 
ment had been completed calculated to remove the 
difficulties caused by the breakdown of the foreign 
exchanges. Under_the arrangement the Bank of 
England undertook to provide acceptors with the 
fimds necessary to pay at maturit ills_con- 
tracted before the moratorium was declared. Ac- 
ceptors were to be under obligation to collect from 
their clients the funds due them as soon as possible 
and to apply those funds to the advance made by 
the Bank, for which interest was to be charged at 
2% above the ruling Bank rate. The Bank engaged 
not to claim repayment of any amount not recovered 
by acceptors from their clients for a period of one 
year after the close of the war. Until the end of this 
period the Bank’s claim was to rank below other 
claims in respect of post-moratorium transactions. 

Further constructive action was taken by the 
London Joint Stock Banks. In order to facilitate 
fresh business and the movement of produce and 
merchandise from and to all parts of the world, these 
banks, on their part, arranged, with the co-operation 
of the Bank of England and the British Government, 
to advance to clients the amounts necessary to pay 
their acceptances at maturity where the funds had 
not been provided in due time by the clients of the 
acceptors. These two developments relieved the 
monetary pressure and checked the rush to the Bank 
for discounts, with the effect of reducing the Bank’s 
loan item. Moreover, as a result of the intro- 
duction of a new Bills of Exchange Act, protecting 
bill holders from loss from delays resulting from the 
war, London bankers arranged for the resumption, 
beginning with Thursday, September 17, of their 
bi-weekly meetings at the Royal Exchange for the 
purpose of fixing foreign exchange rates. The Royal 
Exchange had been closed since the outbreak of 
hostilities. 

The moratorium in Great Britain was on August 31 
extended from September 4 to October 4 and on 
September 23 announcement came that there was 
to be a partial further extension of the moratorium 
from October 4 to November 4. This further ex- 
tension was not to apply to bills of exchange other 
than checks or bills on demand, nor to debts due by 
retail traders in their business or for rent. Subse- 
quently, however, the Government yielded to the 
solicitations of bankers and the moratorium proclama- 
tion as issued September 30 showed an extension 
of 14 days for bills maturing after October 4 and an 
extension of one month for bills maturing before 
October 4. 

In this country the two important events were the 
conclusion by New York bankers of arrangements to 
finance the $80,000,000 of New York City obliga- 
tions maturing abroad before Jan. 1 1915 and the 
formation of a $100,000,000 gold pool for the pur- 
pose of relieving the foreign exchange market. To 























provide for the city’s needs, J. P. Morgan & Co. and 
Kuhn, Loeb & Co. organized a syndicate in which 
every one of 130 banks and trust companies in the 
city was invited to participate, and in which all did 











OoT., 1914., MONTHLY 





REVIEW 19 








participate except four, to float at par $100,000,000 
new city obligations bearing 6% interest—$57 ,000,- 
000 to be payable one year, $18,000,000 in two 
years and $25,000,000 in three years. Of the total 
proceeds, $80,243,940 47 was to be used solely for 
the payment of the outstanding obligations of the 
city payable in London and in Paris prior to Jan. 1 
1915 to the extent of £13,494,327 16s. and 61,500,000 
francs. 

In computing the amount needed to take up the 
city’s obligations abroad, foreign exchange was fig- 
ured at the rate of $5.033 for each pound sterling 
of all notes payable by their terms in London and 
at 20 cents for each franc of all notes payable by 
their terms in Paris. If through the fluctua- 
tion of exchange the payment of the city’s obliga- 
tions maturing abroad shall be effected at a less cost 
than $80,243,940 47, the profit is to go to the syn- 
dicate, but in no event is the net profit so retained 
by the syndicate to exceed 2% upon said sum. 
Any saving in excess of such 2% goes to the city. 
On the other hand, if a loss is sustained by the syn- 
dicate by reason of an advance in exchange, then 
such loss must be borne exclusively by the syndicate. 

On Thursday, Sept. 17, the $100,000,000 new 6s 
were offered for public subscription at par and 
accrued interest—the cost price to the syndicate. 
The subscribing banks and trust companies were 
allowed to retain 50% of their subscription if they so 
desired. The offering proved a decided success and 
the new issues immediately sold at a premium, those 
due in 1915 being quoted at the close of the month 
at 10014@100%%, those due in 1916 at 1007%,@1014% 
and those due in 1917 at 102@102%%. Shipments of 
gold in connection with the transaction were made to 
Ottawa, being there deposited to the credit of the 
Bank of England. It was not expected, however, 
that any very large shipments of the metal would 
have to be made. 

The money market was largely a nominal affair, 
with both call loans and time loans ranging through- 
out the month at 6@8%. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Sept. 4. Sept.11. Sept. 18. Sept.25. 
Call Loans— 
Stock Exchange—Range for week --_.-...-.- 6-8 6-8 6-8 6-8 
Average for week. _....-. 6 6 6 6 
SE Gd. roncdkicdasmbda tehadavicstane §-8 6-8 6-8 6-8 
ML) dh cnganesnesocseaeqcccenee 6-8 6-8 6-8 6-8 
ita dkdncdbacwobddeneonoeseed 6-8 6-8 6-8 6-8 
in ond ccndineaeshtanhaénnabses 8 6-8 6-8 6-8 
Dt iihakconceuseuetiléceccénen 7-8 7-8 6-8 6-8 
Commercial Paper— 
Double names—Choice 60 to 90 days-_--.--- 6%-7 6-7 6%-7 6%-7 
Single names—Prime 4 to 6 months------ 6%-7 6-7 6-7 6%-7 
—Good 4 to 6 months. --.-..-- 7% 7% 74-8 7% 


Our Stock Exchange remained closed throughout 
the whole month and there was nothing to indicate 
when reopening would take place. Steps in that 
direction, however, consisted in allowing members 
to make trades through one of the committees of the 
Exchange, but not at prices lower than those ruling 
on July 30, the day the Exchange was closed. A 
more decided step forward occurred on September .22, 
when the Special Committee of Five decided to 
allow members to trade in listed bonds or notes at 
moderate concessions from the closing prices of 
July 30 under the supervision of the Committee. 





Three days before (on Sept. 19) the Investment 
Bankers’ Committee of Seven had also removed some 
restrictions in deciding that dealers should be free 
to sell unlisted bonds owned by them to investors, 
though sales of unlisted bonds not owned were to 
continue subject to the approval of the Committee. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of Sept.— 1914. 1913. 1912. 1911. 
Stock Sales— 
No. of shares----- Stock 7,682,304 10,107,204 17,395,957 
Par value_.....-. Exchange $655,334,675 $ 911,341,200 $1,594,873,875 
Bond sales (par val.): closed. No 
RR. & misc. bonds transactions $32,734,500 $40,824,000 $60,006,000 
Gov't bonds._._. since 241,620 13,500 471,500 
State bonds------. July 30 1,955,000 4,526,500 2,341,500 
Total bond sales_-_ $34,931,120 $45,364,000 $62,819,000 
Jan. 1 to Sept. 30— 
Stock sales— 
No. of shares----- 45,990,575 65,149,991 95,604,426 92,294,988 
Par value----.-.-.-- $4,023,321,369 $5,853,798,725 $8,637,354,075 $8,305,762,175 
Bond sales (par value): 
RR. & misc.bonds 391,771,500 359,029,100 523,810,500 553,756,500 
Gov't bonds----- 655,100 1,571,720 1,073,500 3,112,000 
State bonds-_----- 32,659,500 22,560,700 21,669,000 82,028,000 
Total bond sales.. $425,086,100 $383,161,520 $546,553,000 $638,896,500 


In the foreign exchange market more or less pro- 
gress was made toward a restoration of normal con- 
ditions, but the market, nevertheless, remained very 
much disorganized. The announcement that bank- 
ers had arranged to take care of the New York City 
obligations maturing abroad before the Ist of Janu- 
ary and would send what amount of gold was needed 
for the purpose to Ottawa had an immediate effect 
in causing a sharp drop in rates and the arrangements 
for the formation of a $100,000,000 gold pool for the 
purpose of easing exchange rates, the gold likewise 
to go to Ottawa, operated in the same direction. 
The resumption by London bankers on September 17 
of the semi-weekly meetings on the Royal Exchange 
for the purpose of fixing foreign exchange rates was 
also not without influence in indicating approach 
by degrees to a normal state of things. Still, in face 
of the plans for the formation of the $100,000,000 
gold pool, exchange rates again sharply advanced 
the latter part of the month. The announcement, 
however, that the pool had actually been put in 
operation on September 30, and that $10,000,000 
gold would be shipped immediately to Ottawa, 
occasioned a sharp downward reaction again on that 











day. 
ACTUAL RATES—BANKERS’ AND COMMERCIAL BILLS. 
Bankers’ Bills Commerctal Bills —————- 
Cable On Docum'is Seven Days 
Sepi.— 60-Day. Sight. Transfers. Banks. for Payment. Grain. 
S cenei No prices 506 -5 06% 507 -507% No prices No prices 502 -5 02% 
| eee No prices 506 -506% 507 -507% No prices No prices 502 -502% 
, Se No prices 504 -505% 505 -50634 Noprices No prices 5 014-5 02 
6 owed No prices 501 -502% 502 -503% No prices No prices 499 -5 00 
§ scans No prices 499 No prices No prices 4 974-4 99 
stich di SUNDAY. 
wabed HOLIDAY. 
rr 492% 496%-498 497-499 No prices No prices 494 
O cacéu No prices 4 984-499 499-500 Noprices No prices 4 944-4 95 
nie ea No prices 498 -498% 499%-499% No prices No prices 496- 496% 
+ Rie No prices 4 98%-4 98% 4 9914-4 9934 No prices No prices 496 -497 
ae. No prices 4 984-499 499}4-499% No prices No prices 4 9644-4 97% 
ee SUNDAY. 
* No prices 498 -498% 499 No prices No prices 495% 
aoe No prices 498 -4 98% 499 No prices No prices 496 -496% 
BO wads No prices 497%  498%-498% No prices No prices 4 95%-4 96 
17. No prices 4 95%-496 496%-4 96% No prices No prices 494 -494% 
te een 492 495-495 4 93%-4 96% No prices No prices 492 -4 93 
ee 492 495% 4964-496 No prices No prices 493 
SRE SUNDAY 
i ae No prices 4 94-4 95% 4954-4 96% No prices No prices 493 
eens No prices 4 95%-4 96% 4 9634-4 97% No prices No prices 4 934-4 94 
| eee No prices 4 95%-496 496%-497% No prices No prices 494 
Ss ocun No prices 4 95%-4 96% 497 -497% No prices No prices 494 -494% 
25.....No prices 4 964-4 97% 497-498 No prices No prices 494 -494% 
STS No prices 4 97-4 98% 4984-498 No prices No prices 494 
at ocak SUNDAY 
ae. No prices 499%-501 6501 -502% No prices No prices 4 96%-4 97 
Wis deca 496 499 -499% 5 00%-5 00% No prices No prices 4 96%-4 97% 
BPs anni 494% 497%-498% 498%-4 9934 No prices No prices 4 964-4 97 








Owing to the fact that the New York Stock Exchange has been 
closed since the afternoon of July 30, that business is also suspended 
at the Stock Exchanges at Boston, Philadelphia, Baltimore, Pitts- 
burgh, Chicago, and nearly everywhere else in the United States, and 
that security dealings have by common consent been discontinued, 
even the customary auction sales of securities at New York, Boston and 
Philadelphia being omitted, we are compelled to leave out the extended 
list of stock and bond quotations ordinarily occupying the last 32 
pages of this publication, and to confine ourselves entirely to re- 


printing the New York Stock Exchange record up to the end of July. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1914. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(exoepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia 
list. All quotations in the column headed “Price about January 2 1914’ were made on that date, except those in italics 
which are the nearest in January 1914. The black-faced letters in the column headed “Interest Period’’ indicate in each case 
the month when the bonds mature. 

In accordance with the rule adopted by the'New York Stock Exchange in 1909, all quotations for interest-paying bonds 
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which 
interest is in default. This method of quoting bonds became effective January 2 1909. 


E#’For foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


















































_ Sales 
BONDS. Int. | | since || Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 
. an 
S ¥Y STOCK EXCHANGE.) jiod. | (7 mos.) 1914. July 1. | July 30. Lowest. | Highest. Lowest. Highest. 
US Gov & City me $ Bid. Ask.||Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. le 
@ 8 2s, cons, reg_...April 1930\Q- J| 168,000) 98 99 9634 9714) 963% 97}4)------ ------j----- -_.-- 96% Apr. 24) 98% Feb. 3 
8 2s, cons, agen os ril 1930|\Q- J 44,000) 98 2. 97 98 97 98 97 July 97 July 27) 97 Apr. 29| 99 Mar. 27 
B 3s, » Teg, 10-20s__-. 1918\Q- F 15,000)|102% 103 ||101 102 |101 102 |101% July 33 101% July 22)|}10144 June 11/102 Jan. 5 
3s, cow "10-208... Aug 1918\Q-F 39 ,000}1024% 103 ||101 102 |101 102 {101 July 14/101% July 6/101 Apr. 24/102% Mar. 26 
BB Se terete Heasig | Hag QUAL 2/10 gg tos Oss nuaaG TaN SATO guy ata Na SITE Ba 
» cCoupon....-....- - ,000)}112% ...-- 1 113 ee 
Pan Can 10-30-yr 2s_Aug 1936/Q - F ,000}| 9744 -..-- 0 scccut BOM ccckn ul01 Yay 8'ul01 sa 8)\u101% J 8\ul10l July 
Panama Canal 3s-__-_-----.- -M 66,000); 974% _.--- 100 102 |100 102 /|101% July 27/1013 July 27||100% Apr. 28/102 eb. 25 
“a York City—4%s_--.- 1960|M- S/3,696,000//100% Sale ||102% Sale |100% Sale 190% July 30)102% July 100 Jan. 13)102% July 1 
s Corporate meok...- 18Ee M - S/3,518,000)}103% Sale ||1074%4 Sale |104% Sale |104 July 3010734 July 17||103% Jan. 5/107% July 17 
Corporate stock -...1959|M - N/1,381,000)| 95 @ ||100% Sale | 98% Sale | 984% July 30:100% July 1) 95% Jan. 2/100% June 30 
Corporate stock....1958)M-N| 795,000) 96 Sale ||100% Sale | 98 Sale | 98 July 30:100% July 1) 9534 Jan. 3)100% July 
% Corporate stock....1957|M-N| 457,000)| 95% Sale ||100% Sale 98 99 99% July 29)100% Jul 1)| 953% Jan. 2/100% July 1 
Siew Ge ididcedabwisis 1957|M-N| 664,000)|103% 104 ||107 Sale |10434 106 |106%% July 28/1075 July 16)|103% Jan. 3,107 July 16 
ree TR a vice sein naidhia deeb 1917|M-N 74,000)|10144 102 ||101% Sale |101% 101%/101% July 14)/101% July 101% Jan. 6,102 Jan. 30 
444% Corporate stock..1957|M-N| 485,000)|103% 1 107% Sale (104% 106 06 July 29)1075 July 17/|103% Jan. 6/107% July 17 
434% assessm’t bonds..1917|M-N/ 134,000)|101 10136 101% Sale {101% 101%|1014%% July 2/1013 July 3)|10144 Feb. 4/102% Jan. 24 
844% Corporate stock ..1954|M-N/ 488,000) 84 87% 88 87 88 July 8] 88% July 14 Jan. 6 July 14 
@ew York State—4s___... 1961|\M- 8 27,000)| 95% _.--- I0L NM Sucae 101% 10244)1025% July 13)102% July 13/100 Jan. 29)10254 July 13 
way Impt 4}4s-_--..- 1963)M~- $/13793 000)|1 107%\|109%4 110 |107% Sale |107% July 30)110% July 9)/107% Jan. 22)110% July 9 
mprovement 4s..1961|\J - J; 59,0 96 9734)|101% -..-- 101% --..-. 102% July 29|1025 July 9]| 97% Jan. 5)102% July 9 
@anal Improvement 4s..1962/J - J| 101,000) 963% _____ 101% aviebe . °* a lesaias 102% July 7|102% July 7) 99 Jan. 12)102% June 30 
@anal Improvement 4s..1960|J - J ,000)| 9634 _____ 101% --.-- XA Rbtahsed (ieee 8 425 cies pear 100% Mar. 11:101% May 5 
Renige Gove bass ——s - J/1,751,000||107%%4 107%||109% 110 |107% Sale (107% July 30:110% July 9/|10734 July 30,110% June 3 
ee 5s of 1909|M- 8| 144,000) 96% 97 96344 9734! 97 974% 97 July 8 98 July 6) 95 May 6 98 Jan. 8 
Hukoang | Ry ey = Nain -D| 172,000) 86 88%4/| 88% 88%)---.-.. 87%} 88 July 16) 88 July 16) 88 Jan. 5) 90 May 12 
rio. Toan 4s_--.-- 1925|F - A| 749,000) 88 5] 893% Sale | 81 Sale | 81 July 30} 90 July 10) 81 July 30 Feb. 16 
| ARSE 1925\J - J’ 368,000!) 86 87 89% oe ee a 87%| 87% July 16) 89% July 2)| 85% Apr. 23 _ 14 
Bterling loan | PEPE 1931/J - J; 21,000)) 78% -_--- 79 84344)___.. Ae a ate tall ee aes odie | 75 ay 2 $0 9 
Rep of Cuba 58, ext debt..1904|/M - B| 326,000) 99 100 ||1005% -.-.-- RETIRE et 101 July 20/1014 July 14) 99 Jan. 7/101 any 14 
. se external loan Bao OOO - 4 11,000). ___. 9334||...-- 9334]_.-.- 9496|------ ------|------ -aa- | 93 May 14) 93% Apr. 29 
youve, Gy, joan o 2 ta - 289,000)) 8554 86 85 85 Perse 83 July 29) 85% July 16) 83 July 29} 90 Feb. 5 
of 1899 sink fund 6s..|Q- J} 32,000)... ee A te eee 77 Apr. 24, 85 Jan. 7 
és gold debt of 1904....1954|J - D} 9,000)|_---- 72%|| 6614 Sale | 68 ___.- 65 July 1) 6614 July 1) 65 July 1| 68 Feb. 28 
wet Bonds 
Alabama Cent. See South R 
labama Mid. See Atl Coast 
Allegheny Valley," See Pa Rit 
n . ‘a 
aw . Gee Buff R & P 
4m & Imp. See CentofNJ 
Ann Arbor Ist g 4s__July 1995|Q- J| 104,000) 70 71 62% 65 64 Sale | 63 July 13| 64 July 27|| 62% June 30) 74 Jan. 26 
Atch Top & 8 F—Gen g 48. 1995)A ~ 0/3,315,000| 93 Sale || 95% Sale | 9144 Sale | 91% July 30) 96 July 8) 9144 July 30) 96% May 18 
SUE as nus os apkanenee 1995|A - Gi. SE Mpenscns anger 94 Sale {..... 95 94 July 1\ 94 July 25)| 92% Jan. 19 29 Apr. 17 
Adjustment g pene 10s Nov 129,000), 84 = rg ae ay Re iia ies nics aioe Wsincas anes: eigen 84 Jan. 2) 88% Feb. 9 
i ienlal ov POEL ESET aeece sgbteldnucd Sadist dnehna ab aestlnesece nb «ostiinnke aks. cmeemeada maida 
EL, ten otea July 1995|M-N; 718,000) 84% 84 87 SB. hcwinn 85%] 85% July 27| 87% yay 6|| 84% Jan. 6) 88% Feb. 4 
pO. 7ens conv, Bod Se---ieeel} ~ 610,000)| 94 Sale || 98 99 90% Sale | 90% July 30) 99% July 8] 90% July 30/100 Jan. 23 
Gonv 4s issue of 1910...1960|J - D\3,443,000| 9414 Bale || 9814 Sale | 9014 Sale | 9014 July 30) 9934 July 8|| 901Z July 30) 9954 Jan. 23 
18-7eee poe sisscedialiahgi 1917/J - D| 419,000) 99% 100 ||1003% 10144'100% Sale |100% July 27|101\% July 9] 99% Jan. 3/102% Apr. 1 
East Okla Div, lst, g, 48 1928|M- 8} 22,000) 91 92%4)| 94 9534|_...- 9534) 9444 July 22, a4 July 2/| 91% Jan. 3) 9 ay 
Short Line, ist 4s, | Sid. 1968\J - J) 158,000))____. 90 913%4/____- 90 | 90% July 29° 915% July 9] 86% Jan. 6| 92 May 23 
Cal-Ariz Ist & ref 4 8.-1962|M- S| 146,000 93% 97 |i_.--- Ge Bienes 98%} 99 July 24 99 July 24) 97% Jan. 21| 99 July Ht 
Eve Sree & Se, 1st g 5s 1942/M- S$ Renee. See. BCC co celuiaas encase ane seeubelecuvel sesmes 104 Jan. 6/109 Mar.1 
Chic & St Louis y ~ rey M- 8 4,000, 014% 102 BOL 36 cxgmanhcd Guabel Gbdigs ees etecanee wekeee 101% Jan. 6101% May is 
Atlan Knoxv & No, &N 
aes ceatteh 4 ; fosale - §| 854,000) 914% Sale 9354 94 90 92 91% aay 29| 94 July 8/91 Jan. 5| 95 Feb. 6 
60- .. anwar 1959\J -D 24,000)|____- 89 92 GS tic.00 92% July 9) 92% July 17) 92 July 9) 93 Apr. 29 
Ala Mid, let gue, 80. ..1828 M-N 5, 102% ..--- 1055% ....-. ER | ieee i oicndkin inal Sah whneeal tide ikon aoebinetael 103% Mar. 17|/105% June 10 
Bruns & W, ist gu, g, 48-1938|J - J 7,000|| 874% ----- 941%4 95 93% Sale | 93% July 30] 945% July 16]| 93% July. 30) 945 July 16 
Charis & Sav, ~ g, sp Od «assece 3196 -u-0- | aa | RET ee eee ees Sans ae 
L & N collat g, 4s_-- 952|M - N|1,509,000)| 8734 Sale 92% Sale hs 87% July 30) 92% July 1] 87 Jan. 6) 95 Jan. 17 
Bay Fi & ¥ & W, ist, g, to 1984 A-9 d 14% ----- 121° -..-- St PE assbp, boqvsnlnnnose seeded 121 May 14/121 May 14 
Bil 8 eG, , Bu, & 4a7771018:3 - J| 9,000 ~----|| 98% -----| 97 99 |-----. -----.|-lLIlZ LILIII 06” Mar. 36) 98 May 20 
Atian & Danv. Oe: Bouthin Ry 
Atlan & Yadk. See South’n Ry 
Austin & N W. See So Pacific 
Bt & O—Pr lien, g,3%s i ; 861,000) 90 Sale || 9134 92%' 89% Sale | 89% July 30) 924% July 6 ys, im J Y: ss syne 1s 
BOG . pee ndodcsanie @ 2) OBR BOM cn getennn- -ogutltsean Gectel* conse bse cetligegan -s65uu r. a 
Gold, Fenazed Santon aia July 1948)A - 9 1,445,000|| 91% Sale || 9334 Sale | 89 9174 92 July 21] 94% July $0 San. ; 96 Feb. : 
eeceecoocesess - et heated | ee ed ee an. e 
20-year conveti 4 a°--71983)M - . 11200000 bo Sale Bf. Sale 85% Sale | 85% July 30) 92% July 85% July 30 04% Feb. 4 
unc, g, 68... - J) ------105 --.--- ers bl: en On ns | in! nn St 
Pitts Jot & MD ist g3%s’25\M-N| 26, Reem 8944 ...-- A Se eee iE epee ates 88% June 2) 90 Feb. 25 
LE&W Va Sys, ref, g,481941/M- N| 508,000) 8334 8414) 86 Se eee 85% 45. July 25| 87 July 2) 84% Jan. 3) 89% Feb. 25 
aS as lst g, 3}48_...1925)J - J ,000)/__... 88 90% 914%! 87% Sale | 87% July 30) 91% July 3] 87% Jan. 5) 91% Jan. 27 
,lst,con,g,444s8’30\M- 8 ------|| 93 ----- | Fe Re eS |) RENE rare 
gier ‘tor ew rook g 85/3314 - 0) 9,000)10236 ----- 10534 22222 | SR TARR About 10533 May 8|1083g May 8 
on eal © Al ------|| 99% -----[100) =. -)----- -----|------ +-----|------ ------||-5-- ~~ ----- | --- = ----- 
Ohio Riv RE, 1st g. bs .1936\) - D| ~ 1,000|102" ----- SON. ; caMbunae Wbbs beads cn accsashgeiaae ce hd 10534 May 15|1053% May 15 
Me 1937/|A- O 5,000) 983% ..--- 102. 104%4}__--- Pie cbtan ivbiatideanuaa sdeeuel 104 ay 13)104% May 13 
Pitts Gey & Tol,ist €,68 1922)A - @| -.----/105  ..-.- 0634 -...- BO. , encenlorens cenegs|o secon, o-nnocfedenanigcqstelebuand gosess 
Pittsb & West, ist g 917\5 - J 3,000)) 95% ----- , Scoeel GONE Sekiigdens ‘sccdidbe savas beswes 96% Mar. 1i| 96% Mar. 11 
Btat IslRy,1st.gu, gdise | 1943/3 -D| ------ PE cewccdencce ccqndinngs Shtniignens-daneeslcasacs 6=96qsbinne manEEEEeh 
Beech Creek. See & Hud B 
Bellev & Carond, See Ili Cent 
Bolivia Ry lst a cenit 1927\) - J|  ------ es | oe ea as | ne - 
runs & West. See Ati Coast L 
Buffalo NY & Erie. See Erie 
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Sales 
BONDS. Int. ; meg res 3% PRICES IN JULY. RANGE SINCE JAN. 1. 
er- an. an. ate 
N Y¥ STOCK EXCHANGE) iod. | (7 mos.) 1914. July 1. | July 30. | Lowest. Highest. Lowest. Highest. 
$ Bid. Ask.|\\Bid. Ask.)Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Buff R & P ©, 6, Ss...-1987/M - $| 11,000/105% 106%)|110%4 __--- oe 6 110 July 14/110 July 14)108 Feb. 26110 June 15 
. Saeeigee -N 2,000)|_____ 100%||103'° 104%4|104 :10434)-----. ------|------ ------ 102% Mar. 20,104 June 25 
h & West,1st g Sia DA LO 1,000) 87  ..-- OR Side BB+ Jn ahadeced aebaeobes awoane 94 Jan. 24| 94 Jan. 24 
Gi & Mah ist gug, 6s8...1943|3 - J} 18,000\|101% __---||_.--- 5 1 ai TT ag: aN dean ge cos ORE IES 111 Mar. 31\112 Apr. 17 
Roch iy ist g, 68--1921/F - A 9,000)}108% ----- 109% .---- 1108% ----- 109 July 29)109 July 29/109 July 29,110 Apr. 
Consol, Wikinews 1922\J -D| 19,000)109 --... Me ans SOR. cedure 111% Suly 24/112 July 16)110% Feb. 26|112 June 
BurlOh &No. ee CR 1& Pac | 
c= Sou con gu A 58 ....1962/A- O} 286,000)|103% 104%4)|106 1065)_-.-- 105%|106 July 27|106%4 July 2)|103% Jan. 7/106% Apr. 16 
_ eee 1962;|A-O § OO sicincbhndcins -cdbnelidide chbwaliediad pesSGGhnds eoosee 106% Apr. 11/106% Apr. 11 
@arb & Shawn. See Ill Central 
@arolina Cent. See Seab Air L 
CarolinaClinch&Ohioist5s.1938\3 -D| 78,000) 96% ----- 99 99%!_.._- 99%| 99 July 2)100 July 3) 97 Jan. 5/100 Apr. 6 
Garthage & Ad. SeNYC&H 
Ged Rila F&N, SeeBCREN 
Gentral Branch. See Mo Pacific 
Sentral Ohio. See Balt & Ohio 
Gent of Ga—ist g, 5s_Nov 1945)F - A 5,000)|103% ----- 107% ..-.- aaa 107% July 29|1071%4 July 29/|107%4 July 29)108 Feb. 20 
Consol, , gold ROPE TAGS 1008 u- 6 258,000//101 103% 104% 104%}_-__- 1033{|104°° July 24|104%4 July 13/102 Jan. 7/105 Feb. 14 
aia bdeakhe tacit - an eemdiRiabattin eats MT cj RE Seale WRG SE STS Re) ge es 
Chat Div pur money, g,4s ’51|J - D 5,000)| 83 +90 B 8814) 84 "a RTS ME ees: 85 Jan. 16) 87 Mar. 14 
Mac & Nor Div, Ist, g, 631946)  eoe Bite BSGOSS occ icledewe Gadduleuowed devesalocacce 3525s iene snienneeh eee Sane 
Mid Ga & Atl Div 5s___1947 323) ~Bo00l10r% 22777 ees rr Se ee 10414 Apr. 7|10434 Apr. 7 
Mobile Div, Ist, g. 6a...1946)5 - Jj --.--.-- heap gS ae 10834|..-.-._------|------_~-----}]-- n+ o-oo nln nnn nw aon nn 
gen RR&B of Ga—Col g 5s.1937|M-N| £65,000) 9844 100 ||100° 10034) 9814 100 | 9934 July 28/100% July 13) 99%4 Jan. 12|/100%% Mar. 10 
Sentral of N | 5—-Gen g Se. 1987|J - J| 435,000)|114% Sale 117 1174|116% Sale 116% July 30/117 July 22/114 Jan. 8/118 Apr. 14 
stered_____- uly 1987\Q - J 35,000))}113% 114 19%. ..2255 416: “ccawe July 20,116% July 24/|113%4 Jan. 5)117 ay 28 
Ain k&Imp Co gu 5s.1921|J - J 32,000)|102%4 105 104% 105 %|103 10634! wabiite Ghidwaletsidon acaitet 104 Feb. 51043 Apr. 8 
Loh & H B gen su, g, 6819203 - J} ----.- 00% ...-- 100 $69 1.-ne cccadleccecn cceccclsecscs cnsndeeeueg aeuneslnanane cara 
NY &LBr, gen, , 48.1941|M- 8 --.---- aR OB, ..---|_- nnn eww n-ne nnn - enn nn] nnn ne conn nnowonne -2-cenlnneon= -o0s== 
@entral Pacific. Pac Co 
Sent a ist, gu 4 May ba. 1928\ -F} 39,000) 80% 83 ||-_--- 60-5: 9D.. - pcciiitidain: coniaedsinl amide oa 80 May 12 B44) Feb. 20 
Shes & O—Fund & imp 5s_1928|J - J| _75,000)|___~- 9854|| 99 100 |____- 95. |100 July 8100 July 8|| 9834 Jan. 16/1004 Mar. 5 
Ist Sy gold, Ps assee 9IM-N| 330,000) 104% 1054||10654 10734|10614 10734|10634 July 15. 106% July 8/105 Jan. 5 107% Feb. 17 
Registered ." __-->777 19301M-N| 12,000l102% --.-“\|-.--- ey ae 7, Saas a a BOG RTE 103, Jan. 101195% June 9 
General, gold, 44s_-__... 1992;|M- S| 697,000)| 93% Sale || 94 9434/__..- 91 90% July 29, 94% July 2); 90% July 29 Feb. 6 
Registered’ _-______- 1992|M- S ee ee By apeeeeredh PR, EE 931% Feb. 27 93 Feb. 27 
Pe eaeible Bs tose 1930\F - A/2,908,000)| 79 80 80% Sale | 70 Sale | 70 July 30 81 July 8] 70 July 30 Feb. 6 
dy, Ist, 4s_.__. 1944/3 -D} . 1,000) 82 86%/| 8344 86%|----- OS BRE eae TP PRN oe at 83% June 16, 8344 June 16 
Couiiitiy y Ist, gu, 48_1948|J - D| ~ 25,000 gai Site Ge. - SB Piiedase naere 83 July 13 83 July 13| 83 July 13) 85 Feb. 13 
Craig Valley, ist, g, 5s..1940|J - J} ------ 97% 100%|| 99 101 |----- ge Th iu no winedlawnus 65 cuainkeciy qccdeninae ama 
Potie Creek Br ist 48...1046\3 - 3| —-----l]----- -----|]----- -----|----- 222 2]- n-ne wn --- alee nn = no wallow nnne ann sclnccaaae scene 
R & A Div, Ist cong, 48_1989|J - Jj 25,000) 87 91 | ee Fae Bes 8814| 88% July 9 8834 July 9] 88 Feb. 26 88 July 9 
2d con gold, 4s.-.__- 19895 - J} 15,000)... 66 PEE secccbéidectaaaeditibel ae xtd He eR: TE 82 Apr. 20) 8544 Feb. 11 
Warin Spr Val, Ist g, 63-1941|M- S| -.---- er 5. \gbeaiieee 98 lena nn eee alone ene 22 onn lee nnn e 22-2 onc nee conn alas cnnn -ose-s 
Greenbr’r Ry, ist gu, -4s.1940/M - N 1,000} 81 -..-.- 85% ..... SEU cdseulewwncccesens  ceeen apcons 90 Apr 90 Apr. 6 
@hic & Alt RE hat p- 9|A - 0} 108,000) 61 67 60% Sale | 55 59 | 58 July 24 60% July 3) 58 July 67 Jan. 26 
Railway, 1st t Hen 6,868. 19501) -J 284,000) 53 55%) 40 42 37% Sale | 35_ July 17| 403g July 9j| 35 July 55% Jan. 29 
@hic Bur &Q Deny D 48,1922/F - A 11,000) TS eRe 99% 100 98% ----- 99% July 14|100 July 18| 99% Mar. 26,100 July 18 
Iiltnots Division. 334s... -19491J - J| 382,000) 82 Sale || 85% Sale |-.--- 8414) 83° July 27| 8544 July 1] 82 Jan. 85% May 29 
Registered _.°_-____- 90013 - ai «.---- | 81% _---- ir Sabae 8244 uy eae: het etgdie rE se REE pA Se 
ies nda pane a 196s - ; pone 93 Sale || 95% --..-- Sale | 95 July 30) 9534 July 17/ 93 Jan. 2) 96 Feb. 24 
a eee eB cmc cece e cece clloe eee epee nen ewcwcfe wn een conn n[eeeone coceesileccece sovesslaseoe~ 29 27as 
lowa Div sink fund, 5s..1919|A - O 3,000)|101% 10254||103%4 ...--. 108 | Lacechticeeen cphessloeses<se--n5 102% Apr. 8103 May 18 
Sinking fund 4g____.- 1919/A - O| 15,000|| 963% Sale || 9834 9934| 9814 9934) 9934 July 18) 9974 July 18] 96% Jan. 99% July 18 
a Exten, 4s...- ae ee 94 94% <4 98 bo 97 97% July 24) 98 July 16) 94% Jan. 98 Apr. 21 
iccaschi bina 1 - ts eckuwal me te, dccanao. dbs oseiugence. bbs tne aladeiseeainna ed 
Southwestern Div 4s_..1921|M- 8 12,000) 97 ----- 995% __... 993% ..... 995% July 23) 9954 July 23) 98% Mar. 25) 99% July 23 
4s, joint pants. See Grt Nor 
Genera 4s8._.___._____ 1958|M - S/2,183,000)| 91% Sale || 933% Sale | 9134 Sale | 9134 July 30 93% July 8] 91% Jan. 2) 9434 Mar. 20 
hic & E lll-Ref & imp g 431955|3 - 3) | 80,000) -_-- 68 || 35 Sale | 32 32%| 32 July 29| 35 July 1) 3034 June 25) 68 Jan. 3 
Ist cons, gold, 6s.______ 1934/A - 0} 42,000/107 - -.- 105 111 (|101 105 [105 July 28)105 July 28/105 July 112% Mar. 28 
General cone, Ist, Ba. 77 1987|M - N 73,000), 9344 9634||----- 0.1 sic.- 69 July 23) 70 July 27) 69 July 23/100 a 6 
pas inner tek deal ie ocd ot @ I... + GE Se Se FeO ORE oe Me hs beg 
ir <meig lst coal 5s _. -Al ......|..... 96 ||----- 94 |----- 97 |------_------|------_-2----|l-nn-5- -2--cn|onnnnn conman 
Ch & Ind Coal R ist Ba. 1936|\J - J| 88,000) 93% ----- 36 +49 «| 27 32 | 2714 July 27| 39 July 10) 27% July 27) 99 Mar. 30 
Ghic Gt West—ist 50-yr 4s 1959|M - $|2,488,000) 70% Sale | 7334 74 | 68 Sale | 68 July 30| 74 July 3] 68 July 30 75% Feb. 11 
Ghic Ind & Lou—Ref, g, 681947|J - J) 18,000)116% -.--../|120 ----. 8 121 |120 July 3/121 July 9117% June 1/121 July 9 
Refunding, gold, 5s__..1947|J - J ,000/)102  __... 104% 105%}----- 1OB 34). nnn ce cceclocceds escses 103% Mar. 4/1035 Mar. 7 
Refunding 4s, Series C..1947|J - J| ------||----- 91. || SL 2 feee ee Celene eee 21 [enone e 22-22 allen none ene nnnlonsen= -n-=2 * 
Ind & Louisy Ist gu 4s..1956|\J - J} -.----||-.--- 80}4||-..-- -.---|----- -----|------ ------|------ ------l]onnne -2----]---2-2 ---2== 
@hic Ind & Sou—50-yr 43_1956|)J - J) ------||----- | ee RR 8814|----- 7 a. i Re ee eo 
Be LES Parse Cec ieens: =) ------fe~-—- =-=--fonnn= =n --or~ ennneinmnnne am ee 
aul— 
en, g, 4s, Ser A..May 1989|J - J| 549,000| 92 Sale || 96% Sale | 95 96 | 95 July 9 96% July 2 Jan. 2) 96% Feb. 16 
stered______ 4 1989/9 -J " ,000}/..... 98 |i--- " a Seren 94 92% July 23| 923% July 23|| 9234 Mar. 18| 94 June 
Gen g, 3348, Ser B_May 19891 ° 3 Y “5552 St. Gas. j..~uwe si 81 July 1 an. 83% Feb. 13 
pais ise oat ay 1 - ------|| 78% ~----||----- -----|---<- es eee ee ees tte me rt tt aie > 
euaral 4) , Ser.C 98913 - J|2,06>,000)|100% Sale ||102%4 Sale (10034 Sale |100%% July 30 102% July 1)100% July 30)103% Jan. 29 
25-year snture 4° i93413 - 311,953,000) 88% 90%4|| 9144 Sale | 90 91 | 90 July 28) 92, J 10} 88 Jan. 16) 93 Apr. 16 
Convertible 4ls___._.. 1932\J - D\7,446,000)|101 Sale |10154 Sale 94% Sale | 94% July 30|101% July 10) 94% July 03% ° 
Ch & L Sup Div, g, Bal2i92i|3 = J) 102% ...-- 104% -.--- jlOS -2---|------ ------|------ === === Hongo saan ae leaeann nn nens 
Ch & Mo Hiv Div, 5s...1926\J - J 2,000)|103% ..--- 107% -.--- IOP - ccnculeccnee agonsnlestten spscaa 105% May 19107 June 8 
Ch & P W, Ist, g, 58__.1921|J - J| 173, 102% _-.--- 104% 104%|103 104 . July 28/1043 July 9/1023 Jan. 9/1044 Apr. 18 
Dakota dr Sor "Ra 1910) — 517,000)| 8934 Sale 93% 93 93 July 14| 93% July 2) 89 Jan. 8] 93% Feb. 10 
ota 0, _.191 - Ji ../...|100% ....-|1100% .....|100%%4 -....|------ ------]------ ------]]-nn--- ~---2 5) ono erm coon 5s 
Dubuque Div et ot Gert - J} 18,000))107% ..--- 109% ..--- SEE BONNE « iuned wie nudmavsen whcolga 108 Jan. 14:108% May 22 
Fargo & So, assu, g, Gs. .1920/5 te Bee te TF: E+ Gained SIOOE v vicwulencknc Kedicalectoce uccceuheeensueen ae 
Ist La Crosse & D, 5s_..1919|J - J 2.000||10154 10234103 __.-- IR MRT es TIENTS BREA 102% Jan. 15/102% Jan. 15 
Wise & Minn Sr g, 6s.1921|5 - J 9,000!|102% __.-- Efe 16906 BOER cenken Cccccn secon en cece 102% Jan. 26:104% May 6 
ita te. lst sf 6s.._1920\J - J 1, 107% _...- 109° 11234|10834 11234/....-. ------|------ ------ 109% Mch. 31/1094 Mch. 31 
Ist extended J 8,000) 99% Sale 102 10334)10134 -.--- 102% July 6|102% July 6) 9934 Jan. 2/102 June 16 
Cons ex 4s peeratecm i 9,000) 99% _...- 102 a 101% 102 |102%4 July 6|102%4 July 6/101 Feb. 27)10244 July 6 
rhic & North W cons 7s___1915|Q - F) 97,000)1 102%/|101%4 102 |-.--. 101 101 July 25 _i July 25)|101% July 25.1025 Jan. 7 
Extension 4s______ 1886-1926|F - A 4,000!| 914% ----- 96% Sale | 94% ----- July 1| 96% July 1) 94% Mar. 6 9644June 9 
egistered _____ 1886-1926|F - A 16,000)| 90 RRR | of July 6) 94% July 6) 94% July 6) 95 Feb. 18 
a gold, 3s____- 1987|M- N| 613,000 Sale || 83% Sale |----- 1 81 July 29) 83% July 3 oo =: : 78% ~. . 
eeecce 7\Q-F ‘ 78% _..-.||----- -----|----- -----]----5-_------|-+----,-=---= an. 
General 4s iS SEIN rr Ov eerie - N} 485,000) 93 Sale |j----- 93 95 | 95% July 29) 96 July 2) 93 Se Mar. 11 
Sinking fund 6s... .1879-1929 A-0O . OM a cane 108% -...-- 108. cunceloccase casensiectece pocwun 108. Apr. 20 108 Apr. 
egistered _____ 9-1929/A-O| -__... 105% .---- 107% --.-- Tea MRR EA APO Pe RE lentes. spies 
Stnking fund epee kg A-0O 6,000/|104% _..-- ‘4 ndivlo deadline asaree a 105 July 21/105 July 21/104% Apr. 22105 July 21 
egistered _____ | AE eames 025% _.--- LOBOS... lennon cncanloccccn socccclececce_ np -cndeseece 25565 lennnns seeoas 
Depomure & Seam 1 A -O} 51,000 100 Sale 102 -.-.-- 102°” 10414|102°° “July 14/102 July 14|100% Jan. 5)/102% Feb. 27 
TARR iT. 921;|A-O} --.---- cee mallecnce ecccaleccee sonnel enceee -cencel anne nn - 2-02 aiennncn oeewcslaccenn cna ae 
sinkin ‘tnd deb 5s. ° ,000/}100% ..-.-- Sn wwwwe We * Seeu 103% July 16)104 July 15)|102% Feb. 25/104 July 15 
ng nd deb Bac=2=19891M > N "a cence enc ghtOD  cccucleengs Senenieseees angasuiesssce Seneee 101% Apr. 141101% Apr. 14 
Frem Elk ‘& Mi V ist 6s_1933|A - C : | gisatouee 122% ..... 18836 ncnindeccnsn ceoceulesedes Puce . 3122 ay 22 
Mani GB&NW Ist gu 3iés'l4|3 - J) ------||----- -----]]----- -----|n-o-= -----|-n ners won ennfennnn roc necfernnns ceceen ferrets terres 
are a SY iss Sis. (7S 1k oe | es | es |i” es Pee ne CT rae Seer eee ET Pe Oe 
MLS & West, Ne sg 1921|M-N 5,000/108% __--- a 10714 11014|110% July 10|11044 July 28//109% Feb. 2/1104 July 28 
Ext & imp, sf, g, 5s..1929|F - A 1,000/|103% 10734107 ----- 10836 2.2 2}oncn.n 22 -252]e eee o-oo 106 . 4106% Mar. 
are mes iv, ist, g, @s1028 M-S 1,000//110% ...-- RN cecal SEE ccccdlécuuss: dppebelaeeos Speci 113% Feb. 27|113% Feb. 27 
ichigan Div, ist,¢,6s1924|J - J 1 OEGEESS- - axeockhOO onces tT er Eee eee 113% Mar. 11/113 Mar. 11 
Mil Spas a NW let 481947|M- $| 108,000, 91 Sale || 91% 92%) 91 92 | 914 July 27 91% July 3/91 J 9| 94 Feb. 27 
Norw Un Ist sf 7s_June 1917|M- 8| _12,000)107% -.---- 107% ..--- oe ere. ee 107% May 21/108% Feb. 5 
8t L Peo & N W Ist gu 53 1948)J - Jj 183,000)..... ----- 105% 107%|----- 105 ets July 14 oon July 71 Mar. 27|107. June 17 
Win & St P Ist ext 78 1916|\J - D 4,000)|106%% ....- 106% 106%|106 ____. 106% July 2/1 July 2 106 July 2'106% June 25 
chic RI & Pacific, 6s_._-- 1917\J - 2| 23,000/104 105 {104 ~-....|----- 103 |103\% July 24 10354 July 24/103% July 24:105 Jan. 27 
stered -......... 713 -J 5,000)|104 103% 104% oneye SG0 locacec chicneleaees nbeoee 04 ar. 3|104% Mar. 3 
Geneval, gold, 4s.._.... 988'J ~ J\1,270,000) 834% 84% &8 81% Sale | 8134 July 30) 87% July 81% July 30) 90 June 20 
POE adancctous 988\J - J Mi ncceoe GS Becene GD  fewsse O64 - dncaaed cnsdbulecakd cotual Feb. 3| 87 Feb. 19 
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BONDS—STOCK EXCHANGE RECORD. 





[Vou. xcr. 





BONDS. 


Int 


a 
aE 


N Y STOCK EXCHANGE) iod 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 








| Lowest, 


Highest. 


Lowest. Highest. 





Ghic R I & P—(Concluded)— 
Refund gol aa -a- .-.-1934 
20-year Becta 5s ._ 1932 
Co = v4 4s, Series m---te 


ee ee ee 


Registered 
RI Ark & L 4s rec__.1934 
Burl C R & No—gold 58.1934 
CRIF&N W, gu, g 58.1921 
M &St L, lst gu, g, 78.1927 
Choc OkI&G i g 5s,Oct’19 
Consol, gold, 5s_..-.-- 1952 
Keok & Des M., Ist, 58.1923 
St P & K CSh L ist 4%s1941 
@hic5t L& NO. See ill Cent 
@hic St L & Pitts. See Penn Co 
Chic St P M & O, cons 6s_ _-1930 
Cons 6s, reduced to 3% .1930 
Debenture 5s_....-._-- 1930 
Ch St P & Min, Ist 6.6 68.1918 
North Wisconsin Ist 6s. .1930 
St P &S City, lstg 6s..1919 
Superior S L Ist r June 1930 
Chic T H & S’east] Ist 58.._1960 
Ghic & W I gen, g, 6s_Dec 1932 
Consol 50-year 4s__.--- i982 
Chic & W Mich, See Pere Mar 
Ghoc OkKI&G. SeCRI& 
@in Ham & D 2d g, 4%s-_.1937 
Ist guar 4s___.... __-.- 1959 
Cin D & I, lst guar g 5s_1941 
CinFin&FtW, 1st gu g 48.1923 
Cin Ind & W, "Ist gue 48.1953 
Ind Dec& West Ist, g, 58.1935 
lst guar gold, + sare 1935 
@in Ind St L & C. See CCC&StL 
Gin San & Clev. See CCC&StL 
Glearfield & Mahon. See BR&P 
S@CC &StLgeng 4s__..1993 
20 year debenture 414s_ _ 1931 
Cairo Div, 1st, gold, -_1939 
Cin W & M Div, Ist,g 481991 
St & ere 7, 1st coll tr g, 48.1990 
sp ra Col Div, Ist, g, 48.1940 
W Val Div, ist j g, 4s..1940 
Cin I St L & G, cons 6s_- 1920 
First gold, 4s... Aug 1936 
Registered__._A ug 1936 
Cin S &Cl, pan msc m7 
CICC & In gen.con. 
OTe W, 1st pf, ngs da “i949 
ls r 
Peor & vale’. “Est co as 43-1940 
Income 4s ........--- 1990 
Gleve Lor & W. See Balt & O 
@leve & Mahon Vall. See Erie 
Gleveland & Pitts. See PennCo 
Cleve Short L—1st gu 4s 1961 
Golo Midland—1st g 4s-___ _1947 
¢ receipts _........-..-.- 
Golo & Southern lst g 4s..1929 
Refunding & ext, 444s. .1935 
&D City—Ist 68.1921 
Golum & Greenv. See South Ry 
Colum & Hock V. See Hock Val 
Gol Conn & Term. See Nor&W 
Gonn & Pas Rivs, Ist g 48.1943 
Guba RR Ist 50-year 5s g- -1952 
Dakota &GtSo. SeeCM&StP 
allas & Waco. a MoK &T 
Oypease Lack & Western— 
Morris & Essex Ist gu7s tty 
tens PSR NE 
Ist re 8, 3348712000 
NYL& , Ist, 6s___.- 1921 
Construction 5s-.-.-.-.- 1923 
Term & improve’t 48.1923 
War RR Ist ref gu g 3s 2000 
Del & H—I1st Penn Div 78.1917 
Registered 191 


ee ee 


Ist lien e g 4%s-..1922 
Ist refun <9 4 ypitegene iat. 1943 
Alb & Soon conv 34s-.1946 
Rens & Saratoga Ist 7s. .1921 

Del Riv RR Bdge. See PennRR 

Den & R G—Ist cons, g, 4s 1936 
Consol gold 44s_---.--- 193 
Improvemen . ple, a... 
First & refunding 5s-_--_.19 
Rio Gr Junc,Ist,gu, rf, 58-18 “1958 
Rio Gr Sou, ‘ist, g, 48... 

Guaranteed PLIES YE 19 
Rio Gr West, Ist, g, 4s 
Ue or itr. ee de.SerA A191? 
st, gu, Jon 
&'Ft D. Seti & St L 

Dee M Mt Ga Ry list g ba” $617 

Det & Mack. lst lien g 48.1995 
ss idan cbien minim ied 199 

Detroit River Tunnel— 

Det Term Tunnel Ist 4s ’61 

Dul Missabe & Nor gen 58.1941 

Dul & Iron Range, lst a0..303¢ 
Registered .........-.- 
Second 6s_........---.- 1916 

Duluth Short Line. See Nor P 

Dul So Shore & Atl, g, 5s. 1937 

ast of Minn. SeeSPM &M 
t Tenn Reor lien. SeeSo Ry 

East Tenn Va & Ga. SeeSo Ry 

Eigin Jol & East, ist g 5s- "1941 

Erie—1st consol, gold, 7s. -1920 
NY & Erie ist ext, g, 48.194 

2d, ext, gold, | gree 1919 
3d; ext, gold, 44s ...1923 
4th, ext, gold, ----1920 
5th, oa gpd, 4s___.1928 
NYLE& g, fund, 78.1920 


® 
i> =-->>ZEERSU> 


or Qa <] 
os apron cee SOSSSESEEE = SCC EENECCeG 


FP O2ZA0SOMZZZZ4O 


akomOuZavy 


eee 


ay ea 


eg Deg eg he Ze 90 ZZ ees Ct Cg 


SES5S5SSE55582528 


2 


[ans 
Ss 680 as see see 2. ae eS 200 2 a2 86 8 84 86.8 8 
a wOOuZ GOZ COubkea Oran ZOZuOamrZSrusyy 


noonnmZaZz 








Sale Prices. 


ee a 
ee ee 


83% July 1 


























87 
109% July 24 





65 July 30 
55 July 30 


18% July 30 
26% July 10 


106 July 30 


gor July 30 
July 29) 85 
10234 July 20 


July 10 


Sale Prices, 
74% July 


29% July 1 


76% July 1 


Se ae 


88% July 21 
109% July 24 





75% July 22 
60 July 22 


93% July 24 
104 July 16 


98 July 301 99% July 
100 July +d 


79% July 1 
82 July 


60 July 2 


Se ee ee 





77% July ; 


26% July 10 


119% July 27 





95% July 8 
06% su 7 


90% July 10 
‘ July 16 
102% July 20 





5s Bd July 10 
0 
88 July 6 
8 
3 


79% July : 


93% July 24 
104% July 6 


104% Apr. 25)104% Apr. 
111% Jan. isi12” Apr. 


8 Apr. 
102 June 17)102% Feb. 
Feb. 











ide ek ee ee 


18% July 30} 53 Jan. 23 
2644 July 10; 51% Jan. 15 


10034 July 22)102% Apr. 1 


Feb. 10/103 ar. 28 





; 3 
91% Feb. 10 HH Mar. 23 
75 June 23) 80 FeL 18 


118 Feb. al1203¢ June 9 


99% July 30:103 Mar. 27 


116% Jan. 20/116% Jan. 20 


85 Jan. 85 
= Apr. 29)106% yay 20 


Jan. 8 87 Feb. 16 


65 July 8 86 Jan. 9 
65 July 20)100 Feb. 18 


72 July 25) 85 Feb. 5 
82 A — 27| 874% Jan. 8 
843% y 25) 86 May 12 
83 Fe mn 16} 83 Feb. 16 
82 ee 27; 85% Feb. 17 
82% Mar ° 
8 M 

105% Jan. 12)105% Apr. 21 
91 Feb. 17 on May 7 
1103. Mar. 16)103% Mar. 27 
105% July 27\|119% Mar, 16 





eh Jan. 3) 9934 Apr. 14 


5 
23 
8414 Mar. 241 87 May 20 


115 Feb. 5 115% Feb. 


y 
90 Apr. 16 90 Apr. 16 


i eed Ct ee ee 


97% June 12) 9 


se” June 24/100 
Feb. 4/102% Mar. 
9356 May 21) 935% May 21 


110% Fun 27\110% June 5 
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BONDS—STOCK EXCHANGE RECORD. 











age 


PRICES IN JULY. 


| RANGE SINCE JAN. 1. 





N Y STOCK EXCHANGE 





wee eee em mm eee 


coun coll a. 
T conv 6 
fo. de 


oO 
Buff N Y & Erie 1s 
Chic & Erie, 1st gold 58.1982 
Glev & Mahon Vai, g 58.1938 
Long Dock, cons g 
R Co Ist cur gu 68.1922 
D & Impt Co Ist 19 
NY &Greenw L guar 
NWYSusq&W, ist ref 





DOA> Pu 24 ZOU ZOOOP aac 


ilk & East, dat Gp. ¢ Sa 1088 
Erie & Pittsburgh. See Penn Co 


lst con gu, g, 68.1926 


1 
st gold 6s8__1923 
Bull Co Breh, tet 


>>> o& a> en NeZSSpeZe> > TDeSee 


(ejelor = 


e 
+ 
i] 


oom 
' 
— 


meme em ewe 





Cae Gas St Cae 


994 97 99% 
122% 123% 


Ist consol, gold 6s8__.1933 
Re go 


Pac Ext, sterli 4s__1940 
E Ry M,No Div let 





ec es as as Gs tens I ts it Gat 


937 

Ist guar, gold, 5s____1937 
jd; 51938 

‘See Ghee & O 


=] 


Will & 5 F, ist 
Greenbrier Ry. 
G@&Shl, ist rfdteris,g Feb 1952 

red Feb 1952 
Hock Val, ist con, g, 434s 1999 
Bol & i V, ist ext ‘a_-1948 
: e -- 
Col & Tol ist, ext, 





— 


PS hen Ge Ss 


ee 





» Sterling. . 1951 
rust gold oo... 





se 


Litchfield div ist g 38 __1 
Lou’y div at term,¢,3 340 


es a ee eee > > Oe Oe Os OI ZZ tee ZFOOMOO 


nt pat pet Loud _ 
BOSC CG ge OOOO Ge eC CUE EH > > Zr > Eeees 


AOD U D> rau 








=a>> 
seee 
1s OO 


xville " 
Le E & W, lst, 

2a 5s 
st gu g 5e._1945)A 


he 
‘ae 


la 























94% Sa 


le 
97 %4)----- 96 


i dinipe ws 1007 


endin oe wadas 
occ? ease 
905)----- 92% 
-.--- 100% 
ileniahstin 98% 
--.--| 90 91% 
ihine Tn: 
aetberes 97 
84 87 
“90% Sale~ 
it BB 
Paes. i 914% -..2- 
tia 
gine Mae «seni 
ae ot 77 
aes 80% --2-- 
“88 «93 


95}4|----- 95% 
88}4|----- 88 
SS road 

ania 92 
69%| 69% 71% 





July 30. 
.|Bid. Ask. 
80 82 
eal & 85 














Highest. Lowest. 
Sale Prices. Sale Prices. 
9} 8444 July 3) 82 July 
ae eidcat. Seen co eile 83 Jan. 
29| 73% July 8) 66% July 
39| 891% July 11] 8834 July 29 
uly 29| 73 July 6) 64 Jul 
30} 71% July 10) 63% July 
Be cs bao ep 04 June 
28\108 July 16) 105% Jan. 

Bi taab dice Secs aie 103. ‘Feb. 
Ligsdes tesceue 121% Feb. 
21103 July 25||101% Jan. 28 
9) 93 July 9/93 July 9 

ccbece aetegel a han? 
SRS RES 102 Jan. 
“923 July 10) 92 July 21 
2} 91% July 2) 90 July 
wdenee wodaeal OOoG cen. 
30, 97% July 14! 94% Jan. 
23| 97% July 14) 95% Jan. 
29:101 July 3/100 Jan 
Sa il ek Alla 96% Mar. 
27|122%% July 27|\119%% Jan. 
25,1034 July 9/|10034 Jan. 
30| 953% July 20)) 93 Jan. 17 
FS aS . ---|| 944% Apr 
TTIITr TIIII1 94% May 7 
ie Sie es 110% Jan. 
5 a ee 121% Apr. 
~IIIZz IITII21068{ Feb. 4 
10} 89 July 10; 89 Jan. 
24/1001 July 7) 97 Jan. 2 
_— ali. 96% Jan. 
TllIlZ IIZIIZ" 903% Mar. 3 
22| 9714 July 22|| 9434 Jan. 12 
QOreepiire a y pay 
27| 8814 July 24)! 8814 July 27 
30| 9214 July 29) 89% Jan. 5 
AE BCE Be 79 Jan. 
17; 88 July 17|| 88 May 
lath Sais. ttiesbaacmell 84 May 
alaska: <i talas eared 90 Apr 
Be, Sa) PORE 74 Feb 
hetaw aecocull Se. ee 
DILIZZ LIZIII 78% Mar. 6 
ceaew ascatul wee ae 
30|10914 July 9) 108 Mar. 12 
10} 88 July 10) 86% Jan. 
27|100% July 27)100% July 
Vieni diced 91% Mar. 
2| 70 July 23) 68% Jan. 
28| 96 ~ July 18 9434 Apr. 28 
7| 94% July 30, 92% June 
6/101 July 6/100 Jan 
PE AR PEAS Oe 94% May 
abakne sbikdad 98 Feb 












eee ee eee 


ee 





92% Mar. 3 
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24 BONDS—STOCK EXCHANGE RECORD. [Vou. xoix 
Sales _ 
BONDS. Int. . net Prise 3 PRICES IN JULY. RANGE SINCE JAN. 1. 
er- an. an. 
S ¥ STOCK EXCHANGE) sod. | (7 mos.) 1914, July 1. July Lowest. Highest. Lowest. | Highest. 
$ \\Bid. Ask.||Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. . Sale Prices. 
pe Bed ee PA 1940) J| 94,000 100% Sale 101 10134|101% Sal 0 Jul Jul J 
I ick haces alien saah 1940\J - J "000)1 nuebolennes «adhe oe 101 July 27|101 July 27 ior July 27 + hl July 27 
(Pa) gen con, &, o.. M-N eg a MET LS | RRR dl OIA AUURRINA: “ite 87% re. 19] 9034 May 11 
Sh ash eet diel 3|IM-N| 329,000 3 -----|| 9944 100 |..... 984) 99% July 9) 99% July 10) 99 Feb. 28| 995, Apr. 8 
heh V sed R “a gu, g, 5s. “eat “ - 4 30,000)|10854 ...-.- BSE o<<s5 BN Sein Mihi n & he cbt uatet ae coded 1105 Mar. 19,111 ar. 19 
heh Goat 06, Ist, » Gu G,68,1933/4 - ; 2,000 10324 sonal te! odes WEE Monae is A aicccakens Savant 104% Mar. 11/10434 Mar. 11 
‘at i Ci, ME @ Ol \<. wcnslevnes WeURtddo dodtuhddiane MidUuidGkhd suoaditlenoce 4nd dabaheuts Muwneubbne cis. 
Leh nan Y¥—Ist gu, g, 48--1045/M- §| 1,000) '84)4 ----- DE. <sacdduanaci Mbbiblnaensd ceceeticds ce Seauke 881% Feb. 26| 8814 Feb. 26 
Beh & Hud R. rey yt! 
heroy & Caney V Mo P 
one ny 5s_July 1931 J 3,000)|101 106% 106 July 29:106% Jul Jul 0 J 
ng Isl lst con y VU TTOL = ..---// 100% ~.---|---.- --.-- u 1 9) 106 29,106 9 
i coe, end ABS B= a6g| Bag =m] Bh “S| aM ces ects no Seay aL SO 
_ a f eee eee - UU) SOM .----|) SUH ViFGi---.. OL)-.-... 22a fecewe. 22 sce 91 ay 65 9274 Feb. 18 
Ferry, g, 44s-_-------- 1922;|M-S} 16,000))__._. 96 95 9644|--.-- Wn th cnbiscenen, ha alii Mar. 9 F 
Goided oid GS sree 1oaaly a 10,000 SB “90 88% “33 Ss WEE Bokcane oncevclocecse cco. saeeeeee Gee ef 
nified go “ERS AOR - _ - Bee ee. ee Oe ee fe Oy Peer aa 86 Jan. 23) 87% J 26 
Deb, gold 5s_....------ 1934|J -D 15,000)... PEERED - ancasleddids AA Abs dhdewilandwes be dadil 100% Feb. 5 101° Feb. 28 
Guar, ref, g, 4s..------ 949/M- S| 40,000))_.... 89 MR nine uh he sitet De CREEL s atithincloweadue a duties 89 Jan. 5 92 Feb. 6 
n Pee saa: Balioss\m. O| © 1,000/700%% 27777 10334 -2777| 10834 1083¢| 227-22 222777) -2227- 227777 160 1g Baar "811001 Taal 3 
, con, g, - Sind | Cid ME Rad | ett A itt bette A eke ek 1 100 Jan. 8 100 Jan. 8 
NY & Ro Bch, Ist, g, 5s.1927|M- $ 5,000)} 98% -.--- REPO SERA: SOR RN REE ee 102% Jan. 23:102% Jan. 23 
NShBch, 1st con,guss. Oct’32 he J ,000)}100 LLL. 1025 105 |102 -.___ 102 July 23102 July 23/102 May 6/102 May 6 
Louisiana & Ark, Ist 5s_._.1927|M- S 1,000}. .... 94%4)|.---- 91%4| 85 ee, PS RE, a ORR tee || 91% Feb. 27| 91% Feb. 27 
houisv & Nashv—Gen ¢ 6s- 1930\J -D 42,000/)1114 1144%4)|112 = 11334}____- 112 {112 July 29.113% July 14/111% Jan. 9/115 Mar. 25 
Ne oe chon ead 1937|M-N| 18,000)|105% Sale {110% ___-_- TRE ate Roe, Ane wena anh 105% Jan. 2)110 Apr. 21 
Unified, gold, 4s__.-... 194019 - J|1,795,000)| 92% Sale 95% 9634) 92% Sale | 92% July 30) 96% July 8] 92% Jan. 5 9078 July 8 
Registered -.._------ © Sl SOE WEEE wncdalccnse cocedibsess coccdccccce céecpelascece peoced 93% Mar. 20 ag 4 
Coll trust, gold, 5s_.--- 1931|M-N) 20,000)10234 10434))105% ----- SERRE. “caring i ee Oe, aes 105 Mar. 18 108 11 
& Nash ist, g. | 6s_.1919|/J -D 1,000))108 .... 108% ..-... Re SR er a eee ‘- May 26 10834 May 26 
ry Cin & Lex,’ 4s 1931|M-N 23, a re DL soned i? eee 102% July 8 102% July §8)1 - 28:1025% July 8 
NO & M, Ist, “ed Rae 1930\J - Jj ------ ROE nese ed Bae. 380 3@tsc nae BES Boncscs ceccsclaceeos ben ceuannentedtetae Gi 
2. Sh epee 1930\J - J} — 1,000/109°° _L1_. WL <-calibnass adcntitichic ossdeaisuuaieeaan lll Feb. 18/111 Feb. 18 
Pad & Mem Div 4s_-.-..- 1946\|F -A 1,000) etdlae Ae: Betsisin 062 >olebeinn gene dlvbads cf Madina td uadean 89 Feb. 2) 89 Feb. 2 
St jg oo Ist, g meee Py - . ee oe 109 ||107% er oe as nahflved, mantisaihaaiinn te cele 108% Feb. 17|108% Feb. 17 
Rs ht a at —_ oh Fl | eee ee | er | a a REE Beit oo eee 
Atl ioe & CinDiv,g,4s.1955|M-N| 472,000) 855 88%)| 90% 90 8744 90 90% July 14) 90% July 9/ 88 Jan. 12) 90% Mar. 21 
Ati Knox & No,1st.g,58-1946|J -D| ------ 105° 22 ete - Per A: eunenheg Gel se Bre: ag ai Ri slain tideaelosataniattee ie 
Hend’sonB’ge, 1st sf,6s g1931|M- $ 1,000)|105%% -..-- EE o<<-diiinikn 04¢echibbince, <peciidaiac dn dedal 106 Jan. 16/106 Jan. 16 
Kentucky Central, g, 4s. 1987|J - J 33,000)| 86 91 es ee 90% July 20) 904% July 20) 88% Jan. 13) 90% Apr. 23 
L&N &Mob&Mist ‘g4 81945\M- § 2,000)} 9854 1033%4)|1015% -_-_-- 10184 + ig TE SEAT SS TUE ERP CORRES? OOO < 100 Jan. 101 May 2 
— 2 mee, » Joint, < Ss. a HObale - : 35,000}|..... 8 84% 86 84 July 29) 84% July 2 83 Feb. 17| 85 Apr. 24 
egistered_-__-__- dtl. teased eda Mv tell dinate «0 «thaw ingiy iis benilyaitina wn: Uke aes aati whi SRS, TESS: 33 
N Fl & Shef, id aude. 1937 ae: A 9,000)}103% ..... SEE witnwed ee «dvbee 106 July 28/106 July 28)104% Feb. 6/106 July 28 
Npt&CinB gen gu g,4%481945|J - J| 23,000)) 97% _____ BEER 2consinnnde egce Hila dibbugiiiehdéoe bbowil || 9934 Jan. 6100 Mar. 17 
Pens & Atl, Ist, gu,g,6s1921|/F - A 17,000)}108% 10944)|109% 110 j|_____ 110 (109% July 22)110 July 2))108% Jan. 165110 May 5 
S & N Ala, con, gu, g'5s.1936|F - 4| _65,000/104°° ___-- 105% _._.. 8 ge papier Ber, eae As: 105% Feb. 91107 Mar. 9 
Gen pet 50-yr 5s..1963)/|A - O} 187,000)... ....- 104% Sale |_.__- 04% 103% July 21|104% July 1)/103% July 21/105 Apr. 1 
Lo&JeffBridgeCo, gu g, 48 ’45|M- S ,000)| 83 8634)|.---- SS fieske CEs caine stdin iaeuss Meum 83 Jan. 9 85 ar. 13 
Mahonin Coal. ee LS&MSo 
i ee ee eee Sawe seondeiaoona eccudisudes Sibdelcncsed ebisdiluccece dcctcuubdnes cbesetnnin aibecs 
Manila RR—Sou lines, 4s Cae it ie El” Recceh One Kceodbecess mansdihhdns Sensbianda Hanetalecdede dudkaaheesd dimes 
McK’pt&BVern. SeeNYC&HR 
Mex Internat, Ist con,g,4s_ “O77 faa Ses 78 . Besee- TS Tasmes 40 4. cacee atcdsalsscces wcocedsaeb eukitanabae bene 
Stamped guaranteed. __1 REECE ctbodellataee cobcafindcdee con-sfithn sdlbelgubes cbbedifuasecs soccknubausk needudldbahun shanna 
Michigan Central. See N Y Cent 
ee 6: aca ieE en Saehabbdiite eonnaliadnn BbhtmEbNeba cuaadMidababe dmcaedallcidldn 6 ebeemiekeal bee 
Mil LS & West. See Chic & NW 
Mil & North. See Ch M & St P 
Minn & St L, Ist, gold, ‘2 103713 - Di -----. Pt. npeticbhn ~ano< RR ee ee ene SNS ETS a sally 
Pacific Ext, ist, Ret Va: Speer ta Re WB SR ee ae a Se rR PTS RR. 
lst cons, gold, Ss ibid N| _76,000)| 89 2 || 88 89}4]--__- 91%) 89% July 7| 89% July 8] 89 Jan. 2 + i Mar. 16 
Ist & tetund. d, gold, is.71949 M- S| 220,000) 50% 53%4|| 50 53 4414 Sale | 44% July 30) 52 July 7/| 44% July 30 — 23 
DesM & ,481935\J - J TGeicties. 20: fedenu ee eee Oe t. dpcerubbadbilanhoa-mocede 60 May 27 Q 
lowa Gent yb co ag 6s .1938\J -D} 61,000)-.... 88 ||--.-. 89}4/----- gt REGS SAREE EPS 88 Jan. 9 94 Feb. 24 
Ke d ORaH - S| 189, ‘000 50 50%)|| 48 484|--..- 44 47 July 13) 48% July 8] 47 May 23) 57% Jan. 23 
any o ging Si ee ae &N 
a gold 
* ata, payment of Pint eu, {ously - J} 73,000) 90 Sale || 94% 95 | 89 -.... 9334 July 29| 95 July 9) 90 Jan. 2; 95% June 10 
n 
“2 Chic yg en a BE SGN: seccdaasdiod evsealionene 98  lediihs pamhdle db ca beonbdléctone, 48 csdebbeckoaaaes GORE CLD > 
MSSM & Atl, Ist gold, 
stpd, Bay ag < int nt gu,'26 96 Za dl ccccccfecece BG) Bacnee ccncc| ons edsiweluabes ake uedlnacsin. se cctuibbbena asucdadeusse aadtbea 
Minneap 
Mississippi Cent Ist Sie 194013 8,000) concn cnccn|loc--- -..-- OE. i ethind 91 July 29; 91 July 29) 91 July 29' 91% Apr. 23 
Mo Kan & Okla, SeeM K & T | 
Missouri Kansas & Texas— 
lst, gold, 4s........._- J -D| 496,000; 873% Sale || 864% 87% 1% Sale | 81344 July 30 87% July 7] 81% July 30, 91% Jan. 
2d gold | SRR June 1990/F - A} 176,000) 7344 75 70 — 57 ~=Sale 7 July 30| 70 July 1) 57 July 77 Jan. 
lst extension, gold, bs. -1944 M-N| 29,000))-._.. 6 ji----. 97}4)-.... eS ee 90 June 23| 99 ° 
ist & refund mtge, 4s.--2004|M- §| 80,000) 65  68%|| 6414 86 40 51 July 29 64% July 8| 51 July 29, 71 Feb. 
General s f, 44%s_------ 1936|J - J| 300,000 82% Sale — BeOS py se 0 | 70 July 17 July 7 70 July 17) 85 Jan. 
St Lou Ags 166 ROE CAO BOCA <« Oi cnccccllcccen coces)]-<--- i a Oe TRIE dschsc. eesctdleasecce gnccdahbadéuth badieiididaa ae we 
Dal & Wa, ist, gu, g, 58-1940/M-N| ------ 9834 9934/|--... ...-- OU |  seaatlonenes pesdtnlonesss_dpundnaddnee apiers ioe 
Kan C & Pac, Ist, g, 43-1990 eel | SMO Metccs secoclencans ere 78 | 78 July 78 July 78 July 3) 8214 Apr. 15 
Mo K & E, ist, gu, g, 58-1942/A - O 9,000)|1034% 106 | Re ee GY IRR SMe EES 103% Feb. 24/104 ar. 5 
Mo K & Ok ist, gu, be 19421 oN 10,000)... .. 100 |j...-. se eens 98 | 98 July 9) 9834 July 6] 965% June 18] 9814 Feb. 27 
MK&T of T ist,gu,g,5s-1942/M- §| 23, 95 98 90 SE IG oc sna 90 90 July 2} 90 July 2) 90 July 2) 96% Mar. 19 
Fee aoe eee ee ee esla- '| 7,000) 97 os rz277 - 973¢\27772 7 OE aa NR a 837° Jaa.” al 9032 Baas 3 
ex a, is - tended | 4 | oes, 10 an. an. 
Mo Pac—ist conso als §:" io20 920/M-N| 291,000/102 10534/|_____ 102° |100 Sale |100 July 301/102 July 3/100 July 30 105° Jan. 30 
—_— ay bs, stamp —_ Ed - o . 314, ‘000 945% 95 94% 95%) 87 91 89 July 29) 94 July 8 89 July 98% Feb. 20 
egistered_.._.-- C1. nate melosocs constonsie -c--slecces etendasectiapakalls bse, 6pscdstaeedh. pdiontetelald: seen 
tet, coll, golg , gold, 5s..-.-.- bee “A 145,000)| 92% 94 90 9034) 8534 Sale | 8544 July 30) 89 July 9] 8534 July 30) 95% Feb. 27 
40-year old loan, 48.---1945|M - §|1,226,000)| 6034 Sale || 5114 54 39 ¥4 Sale | 3934 July 30 53% July 2)| 3914 July 30) 6614 Jan. 23 
ist ceraene ia acne yian a 1959|M - §/1,472,000|| 69% Sale 62 Sale Sale 40 July 30 July 1 rt July 30| 77% Jan. 
3d 7s ext at von sith ae tacit 938|M - N 5,000) 78  ..... TE: © pon caleatbae eee’ Sobielcaenss Ub aude 86 Jan. 12) 86 Jan. 1? 
Boony Bt L & 8 ist 88 --1951F - A) 555)/-gq-- 101 | ----- ‘s con ee oe: ae 883% May 30|" 933g Mar 30 
n y, 1s £u. 8. - Ee,  wccseicwcwe 88 jnatae, Bobet bbcaeel scouts nacasil ay 92% Mar. 20 
Cent Br Un Pac, ist.g,481948|J -D| ------ a ae 76 Liven Wo Rotcese ecbatdnetnse sp socoitenbmaeete wan oo akaliems ds 
Lero &CValAL, ist 6.08 2906\5 - J) ------|lescee cowce|l-..-. ..... GE ede mbdse abseastiwccce Héunknee anéeeladhdek ables 
Pac R of Mo, Ist ext g, 481938 F-A| 23,000) 86% -..--/|-..-- 9114] 86 We Retna an Meeabeligence pested 89% June 30) 90% May 28 
. ad extend ed, gold a. oe | nt oJ 3,0 97% 100 a . See lenmee 97%| 97% July 11) 97% July 11)| 97% July 11/100 Jan. 6 
t s Iron uth— 
Gen con ry & ld st.6,581931 A~-O} 289,000)101 10134)|101% _____|____- 1013%4|101 July 29)102%4 July 7|100% May 27/105 Feb. 9 
Gen con stpd, gu gu g, bs SSA -O SUNatsee Sugsalasene cocecdcan Mabe 102. July 15'102 July 15/102 July 151103 Feb. 3 
“= LT ae 1 oaaly « : 386,000)| 75% 77 |j...-- 75%| 68% 70 68 July 17| 73% July 7] 68 July 17) 82 Jan. 27 
River&Gulf div,ist,g,48’33|M-N| 218,000) 76 77%4|| 72 74 65 Sale 65 July 30) 72 July 10} 65 July 30 81% Feb. 10 
VerdigrisVI&W Jats, 1926|M- S| ------ GIG cnvedimenne peccclesiee ccdidlesdsou gbhocdcesaia Sdscdlieanacd cdbéeilane- abbade 
Mobile Birm. = th tat 
Mobile & Ohio aa. @ J-D 40,000/113  - -.. tr 117 {115 116 |116% July 22/117 July 8/113%Jan. 6/117 July 8 
1st extension, g, 68 Ty 1927\Q > J} 25,000)-._.. 11 112% _____ SING ‘ich Middnnn ceatibtutbbe Unenigg 11214 Feb. 21/112% Feb. 27 
General, gold, 4s_.....- 1938|M- §| 29,000; 79% 80 80 83 | 77 BD. hewegse, wpocesicneussnpcees 80 Jan. 7! 82 Mar. 6 
Montgom Div, 1st S 5s. ir “ A od = a apes beeen —_ pines 104% July 28)104% July 10/104 June 11/106% Mar. 12 
3 on wed BE “escceed CF, oaseed OR wpccel BR ccctdisoccce scccsalocscen cosccccatinshleseeins Ae 
St L & Cairo 54: £. 4s_.1931|J - J 4,000) 86% 884) 90 92 | 91 BR Teddndc cbwasawkbce cocous 88 Jan. 10) 91% May 5 
Collat trust, fomners 
Mohawk & Mal. See NYC &H 
Muaongahela Riv. See Balt & O | 
Montana Cent. SeeSt PM & M 
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Morgan’s La& T. See So Pac Co 
Morris & Essex. See D L & W 


Nash Chat & St L— 


ist, con, gold, 5s...-- 1928 
Jas Bch, Ist, gold,6s_1923 
McM M W & Al, ist 68.1917 
T P Branch Ist 6s6_-.~_--- 1917 


Nat RysMex prior lien 44s pe 


Guaranteed genera! 4s-_-197 


Nat ofMex prior lien,g,43481926 

Ist consol gold, 4s_.-_-- 1951 
N H & Derby. SeeN YN H&H 
N J June’n RR. See N Y¥ Cent 
Newp’t & Cin B’ge. See Lou&N 
NO Mobile& Chic 1st ref 5s 1960)J 
NO&NE prior I’n,g,6s_Nov1915 
New Orleans Term Ist 4s_.1953 
N Y B & Man Beach. See L Isl 
N Y Central & Hudson River— 


~— mortgage, 3s----199 


7 

egistered ___....... 1997 
Debenture, gold, 4s....1934 
Regist 1934 


e 

80-year debenture 4s__.1942 

Lake Shore, coll, g, 344s_.1998 
red 1998 


Registe 
Mich Cent, coll, g, 344s_1998 
Beech Creek, iat, gu, 40.1936 
st, gu, 4s_ 
Registered ™ 193 


9 
2d, guar, gold, 5s._..1936 
Regi 93 


stered _......- 1 


Beh Cr ex Ist gu g 3%sFeb’51 
Cart & Ad Ist gu, g, 4s_1981 
Gouv & O Ist, gu, g, 58.1942 
Moh & Mal, Ist, gu, , 481991 
st, 4s_._1986 

& Harlem, g, 3s-_-2000 

Soe tored shan baer eiitan 2000 

N Y & North, Ist, g, 58.1928 
NY &Put Ist con gu g 48.1993 
Nor & Mont Ist gu, g, 58.1916 
Pine Creek reg, guar 6s_1932 
RW &O, c-m, ist 5s_July 1922 
Os&R, 21 gu, g, 5s.May 1915 
RW&OTR st g 5s_July 1918 
Rutland Ist cons g 44s_1941 
Og & L Ch, Ist gu g 48.1948 
Rutl’d-Can Ist gu g 45.1949 
St Law & Ad, Ist, g, 5s_1996 


N J Junc R, gu, 


2d, gold, és__....__- 1996 
Utica & Bi Riv, gu, g, 4s 1922 
35g0. 1997 

Ariapapaligenst 3° 1997 


25-year, gold, 4s8.___- 1931 
tered ........ 1931 

Kal A & GR Ist gu c 5s_1938 
Mahon Coal RR, Ist, 58.1934 
Pitts & L E—2d g 5s Jan 1928 
PittsMcK &Y, Ist gu 6s_1932 


2d, guar, 6s___...._. 1934 
McK £ Belle V, Ist, g, be 1 


Michigan Central 5s 
Registered 


25-year debenture 4s_1931 
West Shore, Ist, 4s, gu..2361 
DE cnéinontdiwe. 2361 


Equipment 5s.__.... 191 


4 
Equip tr 4% Ser E___ 1915 
Connect Ist gu 44s A ‘53 
: Greenwood L. See ie 


ZZZZZZZ 
srbpeeg 
Re 


Z 
: 
; 
te 














gu, g 58.1922 

Scio V&NE Ist, gu, g, 48 1989 
Northern Ohio. See e & W 
North Pac—Prior 4s______ 1997 
SE kine oman cine 1997 
General lien, g, 3s._Jan 2047 
Reyistered ace dasa Jen 2047 
St Peul-Dul Div, g, 48..1998 
Kegiste: 


orth Pac—Prior 4s 
Regist 


Duluth Sh Line 


1996 
581916 
AN&Q, coll tr is GtNor 


ae) 


>=pau Gee, 
eens 


ouSu 


“> 
oe 


wOu 











on DAR 
ee eoREP > > EEO ROSH OO REE RCS CEES E SP Opp Pr Bz TEES SESE TN TTE EES 
> auZ zu ZOCOZNnusOeunn Ou ZZnOe CnnuuZPrOOOCCOZZr nS Onur rrr ZZue, 


CD ei hes OZ ee > Zc ees Zee 


rovidence Secur deb 4s_ 1957 

rovidence Term’! Ist 4s 1956 

Y & Northern. See N Y Cent 

Reg, $5,000 bake = a tons 
’ , +) -o 

General wredasatis 


=22% 22%RS> ROI2S"2“ 
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July 30. 
Bid. Ask. 
106% ..-.- 
106% ...-- 
We akive 
Wt. -écuee 
40% ..... 
101% 104 
793% Sale 
"86 ~=«87 
bance See 
ESE. 75 
as gla 75 
bE 77 
O85 bacen 
epee ae 
ph OE 95 
85 94 
84% ....- 
pera ok 
pipe 91% 
103% ____- 
9814 100% 
aK. 54g 
 . webs 
"323i 87 
e 
88% 91 
SOR sc cuke 
104% ____- 
103 eae. Ter 
SEED aseéu 
ge, ae 
“931% Bale 
J. cote 3 
ews 7 
93 93% 
e 
aden 75 
aeleaias 77 
61% Sale 
98% Sale 
gga 
pong 
107% -.... 
"5414 Sale 
81 Sale 
ad an 
91% 93 
117% Sale 
a chaae 
1 Fegan 
95 
“88% 90% 
100 102 
100 Sale 
16 
dk 
eS 93% 
92 Sale 
eye 94 
67% Sale 
eee 


107% July 29 











90 
90% July 29 





ae 


Se ee 











92 Apr. 


25/118 Feb. 
94 Mar. 
94 

21|| 88% Jan. 
190% Jul 
00% Jan. 
87% Apr 
“90% Jan. 
92 Jul 
93% July 

Jan. 
6534 Apr. 
Jan. 





Ss 
os 


Lowest. Highest. 

Sale Prices. Sale Prices. 
107% July 7/|105}4 Jan. 14/1084 June 23 
777777 277777)|103%{Z Jan. 19/1033Z Jan. 19 
ik aici ae 58 June 8) 61 Feb. 24 
77777 T77777130" “Apr. 29) 50 “Apr. 29 
391% June 25) 58 Jan. 30 
ss duinists: sabia 101 Feb. 2)101344 Mar. 11 
79% July 30| 84 Jan. 23 
8034 Mar. 30} 84 Feb. 13 
86 Jan. 2) 9244 Apr. 17 
seid ine. San esta sll 89% June 24] 89 24 
"781Z July ~~ 3\|" 77% May 5| 84 Feb. 19 
Win as 0 cihalae 76% June 5| 83% Feb. 19 
77. July 1) 734%Jan. 2| 78 Feb. 9 
awe weliena Sail 72 Mar.17| 75 June 8 
EES TERE: 95% Jan. 22) 9534 Jan. 28 
w 77777 TITTTTN" O85 apr. 18|°9534 June 10 
déicotl mew kia 92 ay 15; 92 May 15 
77727 TITTTT63"~ Jan.” "7/102" Jan. 7 
777777 TIT TTHI6"” Feb. 6/116 Feb. 6 
SERS: 102% Jan. 2/105 June 20 
oe cals \pak eel 99% Jan. 8/10034 Mar. 12 
~ 8514 July 14) 841 Feb. 24| 88 “May 28 
eee — 83% Mar. 85% May 18 
89% Jan. 94% June 13 
88% Jan. 2) 93% June 12 
aie Ss ha alee 90% Apr. 22) 91% June 1 
wr 7777 777 757167%Z Apr. 23/1071Z Apr. 23 
tik tia abiaieiieencaindiaal i Aue. 18 10776 aan. 18 
ds nation diuiaan 10634 June @ 10644 June “9 

OE RE SA a 
Sal caps tik sien aaa 7 : 87 Feb. 6 
777777 277277)" 833% Mar. 18|°831%4 Mar. 18 
"94% July 6| 93 July 30 57 Feb. 38 
4 . 

July 92 yay 24| 944% June 26 
MOP EAS 83 84% Jan. 87 Feb. 17 
91% Jan. 95 Feb. 11 
93% Jan. 8) 92% Mar. 12 
K gketlic  -psclain igi 100% May 19|100%4 May 19 
wa aiiditags. -tilee saath 100% Apr. 100% Apr. 22 
BREE: ore F 17|100 Feb. 17 
97% July 3) 97%July 3 
ki a: namin 75 Jan. 8 80% Feb. 16 
imatindke: 6 shale 76 Jan. 15) 81 Feb. 4 
61 July 21| 75 Jan. 23 
9834 July 30)117% Jan. 30 
wr rt TITTII $i” “Mar. 11) 83°" Jan. 23 
RRA ET 106% Apr. 14)10654 Apr. 14 
“70° July 2) 535% July 16|83° Feb. 4 
errr e TIT TI 8S" Apr. 17| 60 May _ 6 
iin Et tats ail 83% Feb. 26) 835 Feb. 26 
3|| 79% July 13; 88 Jan. 23 





97% Feb. 


elem ewe e_ ewer 


15) 9434 July 20 


30 96 Feb. 3 
9| 95% Feb. 7 


| 6854 Mar. 26 


5 
13 67 Feb. 9 
21, 90 Jan. 21 

























































































26 BONDS—STOCK EXCHANGE RECORD. [VoL. xcrx. 
Sales 
BONDS, Int. since Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
Per- |Jan.1°14 Jan. 2 
Y STOCK EXCHANGE) iod. | (7 mos.) 1914. July 1. July 30. | Lowest. Highest. Lowest. | Highest. 
Borthern Pacific—(Con.) Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. F Sale Prices. Sale Prices. | Sale Prices. 
St P & No Pac, gen, g, 681923\/F - A 11,000/|110% 112 112% 112% 111 ry \111 July 30111 July 30)110% Jan. 2611244 Apr. 22 
Registered certificates.1923 9 ce cackeiitecs Gocusichnen wudatiaades a MER ss, bs sae 6 <. eaten daliiliabtedes TRICE 
Ot Foul & Duluth, Ist, eS | RS 100% -..-- | ae PS EE: MSO RE: FPR RL, Sea eet lS 
Da cna ees 7\A-O 11,000)|100% ~~  & i 3s y) 22 Sept eae Re 101 Feb. 4 tee May 27 
1st consol, gold, 4s 77190813 -D 1006 Ge sccue 88% ----- Deb aitet ccaca Wainedd osc obey casiee 87 Feb. 6| 8 Feb. 6 
moe econ HY, Iak, gto tee a aaa neue crawalaats iid “aa” ida“ ons cece neene oa ag 7 TIS Bae 
r ae - 4, Sa acnuceeeye See. 120 "ORE: lacunca <caaaaliccacd soaaed ay 1 ar. 
North Wiscon. See St PM&O 
Nor & Mont. See N Y Central 
Of? & LChamp. See Rutland 
oInd & W. See CCC&StL 
Grecon & Cal. See Sou Pac Co 
R & Nav. See Union Pac 
= Short Line. See Union Pac 
Oregon-Wash Ist & ref 4s_ 1961 J - J} 149,000) 87% 89%'|| 89 Sale |____- 89 8834 July 9) 89 July 1) 88% July 9} 92 Mar. 16 
ego & Rome. See N Y Ce 
Ozark & ChC SeeSt L&SF 
Pacific Coast Co, Ist g 58s.1946/J - D 67,000); 9934 Sale (101% -----. 95 1014%)100% July 17|102 July 3) 99% Jan. 21034 Feb. 16 
acific of Missouri. See Mo Pac | | | | 
Penn RR, Ist,4s,real est,g.1923|M - N 3,000) 94 98 oe  —_—_—e Se | eae 98 on. 29100 June 30 
Consol, ‘gold, cnanosen 1919/M- S| —- 1,000 101 104 ||102%4 _-__- ite A eroeneabees op aegis 102 ay 2102 May 2 
Consol, Pe Dinsadcnces 1943;|M-N [oe Se .esmes a eeseu 99 100%| 9934 July 27|100% July 28) May % 100% June 19 
10-year convert 34s_--1915|J - D 4,818,000) 973% Sale 99 Sale | 97% Sale | 97% July 30) 99% July 2 97 Jan. 09 4 June 8 
SE ng cicnnes OE gag Betierdcaren “eee Debate Banbgedigoe stig: Ratebaspe coed its, | 981% Feb. | 9 June 12 
Consol gold 4s__.-.---- 1948|M-N 161,000) 994% Sale |}100 101%| 99 Sale | 99 July 30101 July 6) 99 Jan. 3 102 May 16 
Alleg Val gen gu g 4s_..1942/M- S| 97,000)____- 1 9634 | ee 96%| 9634 July 18| 97 July 8) 96% Jan. 27; 97 Feb. 24 
DelRivRRBrge Ist gu g 48 ’36\/F - A 000) 8734-----|| 92. ----- i RE iy SIRI ne Rake: Ok Cah ES 91 Mar. 2} 91 Mar. 2 
Phila Balt & W 1st g 4s_1943;/M-N;) ______j|___-- lle 98% bce hance Ende dthaese Khioadlanbane csutindle oan’ caode anieekian wee 
Sod Bay & So lat es, -1024|3 J) 22277 Ritts suns ties sserdneten Sod TEE IEA SNARES. RIED <7) camp epeit 
Sunbury & Lewis Ist g4s1936|J - J} _____- Bp roos SUE econ DUE Soatits chad codekunednastiaecen ss thnodetains aes abeast 
UNJRR&CanCo gen 4s-1044|M- S| ~-~~ ~~ ie - ae ee Roereiaiens. Sipe eee Bs ATE a AR 
Pennsylvania Co—gu 4%s- et J - J} 136,000/)100 1008%4||101% 10234/102 102%'101% July 2.1023 July 27/100 Jan 9 102% July 27 
Registered _......--- lJj- J ,000}|.... 3 | ee Oe in deas aesten ne eanuek RR eet 100 Jan. 2310134 Feb. 6 
Gu 3}s coll tr reg ctta__1937 M-S A RR RRS, RS RE RE | 84% Apr. 17| 86 Jan. 22 
Gu 3}s coll tr ctfs, B...5804 F-A ST OG <ssen 4 8534 86%! 86 8714} 87% July 24) 87% July 24) 85 Feb. 2) 874% July 24 
Tr Co ctfs, gu g 3%s__--1916|M - N 15,000}| 963% ._--- | 98% 9914) 9814 Sale | 984% July 30) 98% July 30) 97% Jan. 13) 983% May 18 
Gu g 3\s, tr ctfs, Ser C_1942/J - D 4,000)....- 8454)! 8346 __-_- | BR, Serer. ROR So | 83 Jan. 7| 85% May 15 
Gu g 3s, tr ctfs, Ser D_1944/J - D 27 ,000)|....- Ge Oe.  Sacastncans 841% 84 July 28) 85 July 27) 84 July 28) 85 July 27 
- Guar g 15-25-year 4s...-1931|A- 0| 59,000) 91% ----- 94% 9534|----- = | 9514 July 6| 951g July 6/93 Jan. 20| 9514 July 6 
- Cin LEN Ist con gu g 48.1942/M - N 23,000) 86 -..-. 92% 93%|__--- DEninwace Senwseelennene ecu | 93 Apr. 7| 9334 Feb. 25 
Clev & Mar ist 4 48- 1935|M-N ieee eRceid aches ] 985% -.... eee is awd. antkns Gtiions eke ane eaten | 98 ay 13,98 May 13 
@l & Pitts gu g 444s, A_.1942)J - J) ______ 100% ..._- 110354 -..-. . ses Cee ao a are ahs Se rch ee pat ai tects, dp aiion SOE ec anei ds od ean diem 
Series 4/48 re eee at 1924;A-O} _____- 100% -----) ae ae at eds OCEIE TEM EER hee. TP pe 
Int reduced to 34% - 1942 = Brees | 8534 ----- i ee ie pees caittn panagelans ans oe niin Dnbends nestncleunndniahener 
Series C, 5 848-—----2- 1948/M-N) 222222 | 43g -.--- a ..... 9414 ©7777 REDE acaaNes! Taiemae o- Pee ee een eee 
Series D, 344s__--__- EP | Renae oan sceak gaan gb hegee RePR ASI. Lab ML IED: 5 dg Reta es ae 
a P een gug 3s, B 1940\4 - : 1,000 SERS: 85% cies a536 -35--| PM SES EERIE || 8634 May 12) 8614 May 12 
ie eee - nee EES ected dane =, I RY A Poe e sa em 
Grates Ist gu g 4448.1941|)J - J) _____- || 9544 100 nD éénsdipben woebsinvenke od6n6sinseced) accel ! hnend, a2estesnecqaeeoe 
Ohio Connecting 1st gu 481943|M-S| 2,000, 88 __-_- SE iccathbee Guccslcoenseianedcdbens oncaal | 93 May 5) 93 May 5 
Pitts Y & Ash Ist con 5s.1927|M- Ni.) 102% -...- 104% ____- | ME CeORRE ane HERES RgEEr>- I RR See. Arg tn 
TolWV&O ist gu4s, A1l931/J - J 3,000) 94 ....- | ee FT 99 July 28); 99 July 28 +4 §, May 14, 99 July 28 
Series y —Raageee 19 33\J 2 1,000] 94  -..- BEE occce A peeee Rey ans “Se aaa... || 9814 June 24) 9814 June 24 
A Se REEDS. 2\M- S$ 2,000; 85 -----|| 93% --...| 93% ___-_.| 93% July 16) 93% July 16) 93% June 9) 9314 July 16 
POCAStL gue 4348, SerA1940 A-O 18,000), 9054 ....-.||-.-.- 308 haanuc 10144/101 July 21/1014% July 29/100% Jan. 19103 May 4 
ries B, guar_._.--- tt). Si pce. ew, ceocueien peed inenwee abeuetceneasaonnl 100% Jan. 6)102% Feb. 20 
Series C, guar ee eae Of M-N SEE wevtelbidces acnsclaguow gees 101 July 28101 July 28/101 July 28/101 July 28 
Series D, guar_....-- 1945|M-N/ 11,000) 9144 9634|| 9334 ____- a, Di deas pemeseinencedinesced || 93 Mar. 5) 94 June 3 
Series E, "3s, guar g_1949/F - A 4,000) 8854 ..... ase es 0 Ee re ae || 90% Apr. 27| 92 June 25 
Series FE cons 48,gug-1953\J -D| ______ eT” accel SE iis cninas Dt heie til aks Seemann ande bake Dies tedeitokehan saan 
Series G, cons 4s, guar1957|M-N| _____- Eee: 925% __._. «ees SRS.” OEE ER RR set 
oniest Lae ist cou g 5s.1932/A-0| — 2,000,105% __-__|| gaat: hs ISL: aR gS 10614 May 2110614 May 21 
Pensacola&At—See Lou&Nash 
Peor & East—See CCC & St L 
Peor & Pek Union aes g 6s_1921 0: F Cian chbicledins e¢nccladshb beneunsased ceceedbateus casere 101% May 23,101% May 23 
Second gold 4 -Feb 1921|M-N 3,000)|_.__- Ee S00 laceun NY Bieta cel eet ea awe | 89 Feb. 20| 89 Feb. 20 
Pere Marquette— Ref 4g. .1955/J - J Dae Hence Chastltneds GEMRLAEbhne madsudbeceedicecuen | 25 May 13; 25 May 13 
Refund’g guaranteed 48.1955)J - J) -_-___||-.... GE. Midies oceccledence sghoulshbick manstlanrets pesked Pndace< s06tetlnacwon maesas 
Chic & West Mich 5s__--1921|J - D Dt iibiadin saccetddves, sanneteieh msknidlinean’ Saal || 73 May 26 73° May 26 
Flint & Pere Marq g 6s_-1920/|A - 0} 90,000/100 104 ee eee 88 July 2} 89 July 2! 88 July 2:104 Feb. 27 
First consol gold 5s_-.1939|M- N 9,000;| 85 92 a se«assteaneaae 65 July 23,65 July 23) 65 July 23) 99 Jan. 13 
Pt Huron Div Ist g 5s 1939/A - O SEPEED Sabadicdece occcalauven Ml tueskane is wea acke in 4 tee | 75 Apr. 22) 90% Feb. 27 
et wee bee ees a saeedinnunee meade Se RRA coltd, spe! po RE 
Emi nod wad Ist ew J-dJ 34,000)/_.__- Skssn 65%}_---- Be ee ine Ree | 64% Jan. 28 651% Jan. 27 
k—See N Y Central i 
Pitts CC & St L—See Penn Co i} 
Pittsb Cl & Tol—See Balt & O I 
Pitts Junction—See Balt & Ohio | 
Pitts & Lake E—See N Y Cent l 
Pitts McK & Y—See N Y Cent | 
Pittsb Shen & L E Ist g 5s_1940/A - O S, 000 snets anne 105% ..... | a a 10844 May 21 108% May 21 
First cons gold 5s--.--- 1943|J - 3{  ----.. 10534 --.-- 106% -...-.- SONNE ccnee anhade neiheibngeee pinnate Entdne® HbkCrelenuaes’ padeor 
Pittsb & West See Balt & Ohio ! 
eadit fp ae ae J J\2,759 000) 9 Sal 94% Sal Sal Jul 0 Jul | 92% J 2) 9 A 6 
eading gen g 46..... ~ ’ A || 92 ale 4% Sale | 93 sale | 93 uly 30) 955 July 24 92 an. 5 pr. 
R Registered __._..__.- 997\J - J ,000, bate Le ig | SAE, ae BO i ee rT J _..|| 94% June 2 rts Feb. 17 
vo, Ayeye oes 8 S8--22ar A-QO!} 147,000) 93% Sale 94% 95%)____- 95 94% July 11) 94% July 14) 93% Jan. 5) 96 Jan. 27 
ai Lwaty jst con gu ¢ és ae 6 O° seemmc Dee aiken | 91344 ----. BEE ancikslandhud catwedieauesct i anecaliedbiad Och ealemen ta saan 
ere | Ye | ! 
t t Jos ay Gr Isl aes 6 %0-.-3oe J-4f 47,000, 76 764||----- 75%) 60 Re rh re 8 Se en ae || 751% Mar. 26] 7g Feb. 17 
St Law & Adir—See N Y Cent | 
St L & Cai—See Mobile & Ohio 
St L Iron Mt & So—See Mo Pac | 
StLMBr—See Ter RR As of StL 
St L & San Fr—Gen eC. .1 JI-dJ 3,000)|108%4 _-.-- 111% 114 |108 114 |108 July 25/108 July 25/108 July 25:112 Mar. 16 
Sonecal i Css 66 mod 1931\J - J 79,000)| 99% _-_-_- 102. :102j..... 101 |102 July 3/103 July 15/100 Jan. 7,103 May 29 
St L&S F RReonsg 4s_1996|\J - J 35,000) 73 Sale || 75 if ae 75 75 July 20) 75 July 20) 7374 Jan. 6) 80 Apr. 28 
General 15-20-year 5s_1927/M-N| 402,000) 51 524%|| 42 Sale |____- 35 35 July 28) 42 July 1) July 28) 64 Jan. 23 
Tr Co certificates deposit|A - 0! 475,000) 50% 62 41 Sale | 30% 35 35 July 14) 41 July 1 33 July 14) 65% Jan. 21 
Sou West Div g 5s.--.1947/A-O} — .___ eee Belo Bete eo Ggaeo te. Roe Ee NR SE Detegs, 
ame gol “.-.-ty - a\¢ 102,000, 71 Sale 691% Sale | 63% Sale | 635 July 30) 70% July 2) 635% July 30) 78% Feb. 5 
eee eee, See Ne Er ee SS er Ca ae, oe rg EO Big ee 9 ON 
KC FtS & M cong 6s_-1928|M-N| 183,000/108 110 |/10914 110%|_____ 110%|110% July 14/1101% July 10/1003 Jan. 14/11214 Apr. 2 
KCFtS & M Ry ref g 481936/A - 0; 982,000! 73. Sale 74 Sale | 71 Sale | 71 July 30) 75% July 7) July 30) 77 = 13 
K C&M R&B Ist gu g 58 1929/A- O 2,000 eee Me a«askislcddls BAReea seed Lace tbddtes anaeda Ht} Mar. 17) 95 ar. 17 
Bt —_ a ag By Se ibse M-N!| 366, 000 833% 84%) 84% ] ¥% July 30 Jul | ¥% July 30 F 13 
s Southw—I1s - 4 4\| 8444 84%) 81% Sale | 81% July 84 uly 8) 81% July 88 eb 
2d g 4s, inc bd ctfs.Nov seealt -J 14,000|___°- its db tasesh Sin Oe HOPE Ey gE, ERED pd 2 | 75 Jan. 21; 75 Jan 21 
Consol ‘gold Ci innanaes 1932|J - D| 519,000) 75% 75%/| 68 7e. tcoxue 0 68 July 27/69 July 2) 68 June 25| 77% Jan 
Grays Pt Ter Ist gu g 5s 1947|J - D Decking DAA etha sacdala adn. Uae saneienseds bee 98% Jan. 22 Jan 
St Paul & Duluth—See No Pac 
St P Min & Man—See Gt North 
St Paul & Nor Pac—See No Pac 
StP &SiouxCy-See CStP M&O 
S A&A P Ist guar g 4s__.1943|/J - J 287,000, 77 + Sale 81% 82%! 80 81 80% July 7| 814%July 2) 77 Jan 6| 84 Mar 
SF&N P istsfg 5s_-..1919\J - J) ------ tee 101% ---_- DORON sdkitieth nants waanbelcsbaud abandalabdé se ahmed diane 
Scioto Val & N E—See Nor & W | 
Seaboard Air Line g 4s___-1950|;A - O EE Ne pe ae «cb hatin ae awed add hanldesbohcaeeeae 835% Jan. 22| 85% Feb. 
ee i il acm 1950\|A -O} 292,000) 82 84% 85% 8414 Sale | 84% July 30; 85 July 15 8374 Jan. 14) 86 Apr.l} 
Sa RS Oct +o F - A/3,413,000| 74% Sale 75% Sale Sale | 71 July 30) 77% July 10 July 30) 80 Feb. 5 
Refunding 4s__.....-.-- 1959\|A - 0} 554,000)_____ 74 , 74%) 73% July 17| 74% July 2! 13% Apr. 30| 78% Feb. 5 
Atl-Bir 30-yr Ist g 4s_Ma eas M- S| 45,000) 82  ..... Be Ceiiccncd Ghobiiitoeds bnscmdlanecceteschat Jan. 17| 85% Feb. 5 
Caro Cent Ist cons g 4s_-1949|/J - J 3,000) 84 86 a ee! ee LA ae: 85 Feb. 20) 85% Mar. 12 
Fla Cent & Pen Ist g 5s. 1918 BOM eccene ||10034 ----.| 100% -....  cepek EEOGeannede sadgudlanssed dactin ! piceies <asvéainaes guekus 
Ist land gr ext € 5s---1930\J - J) === 100% ---_- 100% --__- | sc cn edintieds wauties ee nes eee 
Consol gold 5s.-.-.--1943\J - J 1,000,101% -..-- ae sesnalccdee ee ae Jennnne ~~ ---|e----- 2-2-0] 101% Feb. 17|101% Feb. 17 
Ga & Ala lst cons 5s Oct 1948 JI-J 34,000 /102%  .---. 104% aoeak Da ee 07 %' 104% July é 104% July 6/102% Jan. 7|105% Feb. 6 
Ga Car & Nor ist gug 581929|\J - J .». 101% 103%! 10824 10374) 103% July 22 10374 July 22)103% May 5/103% June 30 
Seab & Roanoke Ist 5s_.1926\J - J) _____- 110134 ..... gg lech bh IN crepbdicger lia - loo age ap an <n 
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Sales 
BONDS. fat. , ar Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
er- | Jan. 1’ an. 
N Y STOCK EXCHANGE) iod. | (7 mos.) 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
Sher Shr & So—See Mo K & T $ Bid. Ask.|| Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Sil Sp O & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 
Cent Pac coll._.Aug 1949)J - D 793,000) 90 Sale ||90 Sale | 85 Sale | 85 July 30) 90% July 6) 85 July 30) 94 Feb. 19 
gistered___._- Aug 1949\J -D Rinses aces Sr aee Pa ie ATS Ae | tied ares a 90 Feb. 9/90 Feb. 1 
Convertible 4s__.-- June1929)/M - S/ 10442000) 8644 Sale || 86 Sale | 80 Sale | 80 July 30 86% July 8] 80 July 30 Jan. 23 
Convertible 5s.......-- 1934| J -D 37893000)|__... ...-- 101% Sale | 96 Sale 96 July 30/10234 July 10) 96 July 30)1035% Feb. 14 
— aus ret gue oe. z - a 1,414,000) oi%4 Sale 93% 94\%| 891% Sale | 89144 July 30| 94 July 3) 8944 July 30) 944% Feb. 7 
eee ME oe BREE cacecl BO cwauclisace Bias uleesn cd dgandaliuuensboscedeetenseeee eee 

Mtg gu g 3s August_.1929|)J - D 87,000)| 90 9144) 91 92 90% Sale | 90% July 30) 9154 July 3)) 90% July 30) 9134 May 15 

Through StL ist gu g 48 ’54/A - O 12,000| 82% 85 86 87%| 86% ----- 86% July 2) 86% July 2)! 8534 Jan. 15) 8744 Mar. 4 
Galv Harris & San Antonio— 

Mex & Pac D Ist g 5s_1931|M-N 35,000)}100 10234)|1025% ___-_- BE, ocncclisvene weebedbess whee 103 Apr. 14/103% Feb. 9 
Gila V G & N ist gu g 5s 1924/M - N 3,000 99 _.-.- — gpaietat 2 MS wne+cletscccsnisebeeeenaenen 101 Apr. 3/1023 fue. 8 
HE & W T Ist g 5s_.--1933|M-N Bienes - BOS B8GSS occcclee-.- 103 |102% July 9/102%% July 9/|/102% July 9|102% July 9 

1st gu g 5s redeem--_-_-1933;M-N 18,000)}10144 102 ||10234 103%4!__--- ----- 10414 July 13/104% July 13/101 Apr. 29/1044 July 13 
H&TexC Ist g 5s int gu 1937|/J - J 14,000)}108 _ _.. BD on ce abies. obdd cle scot Messe eiseeecalecceen 108% ar.12}109 Mar. 13 

Gen gold 4s, int guar.1921/A - O 42,000)| 93% 95 94 954|----- RG SRR MNS SIS 4 eS Fe ae 9334 Mar. 6) 95% Jan. 29 

Waco & N W Ist g6s-1930/M-N|  1,000)106 110 |/105 108%4|105  10834|-----_ -2222_|22-222 222222 108° Mar. 20/108 Mar. 20 
A&N W Ist gug 5s__.-1941/J - J 5,000|100 10134/|____- ~ >. RES Sk Sa 101% Jan. 19/103 Feb. 28 
Louisiana West ist 63 _..1921\J - J Saiisee saiee eM o8) iscua, coteskveneadadenees alee 109 June 12;109 June 12 
Morgan’s La & T Ist 7s--1918;A -Q} 18,000/106% 108 ||107% -__--|----- ----- 107% July 13|107% July 13)106% Feb. 11|107% Apr. 3 

First gold 6s_...-.--.-- 1920|\J - J 14,000/}104 —..-- OOM. .sass 106 107 |106% July 13\106% July 13)|106% July 13/107% Feb. 5 
Nor of Cal gu gold 58.._.1938;A-O)}  -___-_- a geeea BOM, a conclossus sdecdlesnoce Secteur licens ons Saslbe eee Gabenls aa 

& Cal ist gu g 5s._..1927\J - J 1,000))101 —...- MOE BOE: boca ud Secs al Sdcccs ep eke sekes’ Seegen 101% Mar. 9/101% Mar. 9 

So Pac of Cal, Ist cons5e1937;|M-N| —__..-- i eee | eae SS ee a re Mee Spe Ren CE oe eae ee 

8 P Coast Ist gu g 4s....1937|\J - J) —_-.-- 91% ----- re a ee ES Pe SE ren, eed ths 
Ban Fran Term Ist 4s...1950/A - O 72,000))..... 83% 85 834% 85 8414 July 27; 85 July 27)| 844% July 27; 88 Feb. 5 
Tex & N O cons g 5s.--1943/J - J vega ee Be ee Ce PS ey 96 Jan. 14; 96 Jan. 14 
So Pac RR Ist ref gu 4s 1955'J - J/2,838,000] 8914 Sale || 9244 Sale | 89 Sale | 8834 July 30) 92% July 3) 88%4 July 30) 935% Apr. 4 
Gouthern—Ist cons g 5s.-1994/J - J|1,437,000)/|}102% Sale ||104% Sale |102 Sale |102 July 30,105% July 9/102 July 30/106 ar. 14 
Devel & gen 4s, Ser A--_1956/A - 0/4,117,000)| 73 Sale 73\% Sale | 68 Sale | 67% July 30) 73% July 8|| 67% July 30| 76% Jan. 26 
Mob & O coll tr g 4s_...1938|M- § 96,000)| 79 80%)| 81 813%4| 77% 79 77. +July 28) 81 July 6)| 77 July 28) 83% Feb. 14 

m Div ist g 444-5s..1996)J - J 8,000)|102% ..--- 104% 106 |----- WOR. 1655. a ae ce enheeees Sites 104 Jan. 19)104% Mar. 18 
St L Div Ist g 4s___-_-- 1951\J - J 60,000); 83 eee 86% 88 86% July 28! 86% July 28) 83% Jan. 20) 86% July 28 
Ala Cent RR Ist g 6s__.1918)3 - J ,000)}/10244 ._--_- SOOM bg anla dca chalice cee Gudbdsliesbed Serdes 104% June 10|104% June 23 
Ala Gt Sou ist cons A 5s 1943, J -D Pktian aanee 99% 100%)-_---- | i A ee ers $5 May 26100 May 19 
Atl & Danv ist g 4s __..1948|/J - J 13,000)| 85% ----- SETS enséalsicch weed 8814 July 27) 88% July 27) 86% Jan. 20) 88% July 27 

ONE TR, cancasccus POE. 6 Bl lccacullnumoe ccoccbagsas oossblotccs Bénbaledacedess60e elbeca dun dssees eae 2ebler eee eee 
Atlan & Yad Ist gu g 4s_1949;,A-O} —____-- eR. ca TE dcsccleccow ssaneleccecsthesakslegechéowossutebess babes 
Col & Greenv Ist g 6s_-.1916|/J - J 2,000)|101%4 _---- 101% 102%]-_---- 102 /|10034 July 29/1003 July 29)|100% July 29,101% Feb. 7 
E T Va & Ga div g 5s_--1930/J - J} 10,000)|103% ____- 05 ¥4 tn hea cok, ahaa alee Leaseh ioeeiied |\10434 Feb, 27106 June 4 

Cons ist gold 5s___--- 1956;|M-N/ 67,000)1045 10544||108% 108%)__--- 108%|107% July 27:108% July 15/1054 Jan. 9/108% June 19 
E Ten reorg lien g 5s.__.1938|M- S 5,000)|100 —-..- DGe |. .gipeninouad Stabe 103% July 23)103% July 23,1034 July 23/103% July 23 
Georgia Midland ist 33--1946A-O| _.!__-\|_.... ITE cccen sccnchedsas Sstucleesnod Svegnbhiarsed »EIREd epee A egubs Seaste 
Ga Pac Ry Ist g 6s_...1922\J - J 14,000)|107% _---- 108% __.-.- eS | Le * 5s REE SE 108 Jan. 241109 June 3 
Knox & Ohio Ist g 6s__.1925\J - J ty oe? eee ee ae a a ore ao 109 Jan. 2|/110% Jan. 2 
Mob&Birm pr lien g 68.1945,J - J) ____-- 00% ..--- 100% ___-- SEOOE COL s Ait cs Gcadtenksudlsceaal D, icocs Suecidfenponk Soneel 

Mortgage gold 48_...1945\)J - Jj) -.---- i eeroree eee Te © cbndolicowkicaneoed lt date eae 6 at | raw eca wn nnn alan none wane ne 
Rich & Danv con g 6s._-.1915|J - J 65,000)/|1005% __--.- 01% Sale |.-.--- 101 |100% July 17\|101% July 1 100% Jan. 23|101% June 11 

Deb 5s stamped_-_-.-_- 1927;|A -O 25,000)|100% 102 100 104 |-_.--- BOO leaoush saentanbases bhnced ||10334 Feb. 21|103% Feb. 21 
Rich & Meck Ist g 4s...1948/M-N| _.-_-- i eaese DD. wncclcecat siuedbuceds, dcebidiinsevebdvegh PPE OTE Wo eee oot 
BoCar & Ga Ist g 6s__--1919|M-N 54,000)} 99 101 101% 102 |-.-.-.-.- 1014|101 July 28/101 July 28, 100% June 2)102 Jan. 26 
Va Mid—Series D, 4-5s.1921|M- S|  -.-.-- DEER ddese ) 7a D Pi pacncliecoey sassdelesveons, oneeen Ni cccbd shvuselsebele eacdem 

Series E, 5s.....--.- 1926|M- S|  -.-.-- | ere a ee ee re es ee lcjtéah Sandee loadee eetdink 

Series F, 5s._.......-- | SS hae oo EDS. a aeeid DUT O86 nol 4osend sauatinlidpoandtaeedee on enne_ ------|------ ------ 

Virginia Mid, gen 5s_.1936|M-N 18,000|/102% _.--. a. sibet ee See are Meee ee 102% Jan. 8|104% May 9 
Va &S W Ist gu 5s___.2003/J - J 21,000)|/102% ----.-. i. vhppatdwGad cate 104 July 21)104 July 21/1034 Feb. 3/105 Feb. 9 

First cons year 58_1958\A - O 47,000|| 90% Sale 91% 94 90 93%) 91 July 29; 9344 July 16 90% Jan. 2) 93% July 16 
W O & W ist cy gu 4s..1924|F- A) __|__. 90% -..-- gi eg aliprens Cod - | cin etceda Reames: Sad pen Thos 

Spokane Internat Ist g 58_1955|J - J ee a on 95 97 95 a IRE EEE. SRR || 96144 June 23) 9834 Feb. 26 
T* Assn of StL Ist g 44s 1939/A - O 16,000)| 97% ----- 99% 101 Oe = sheaw 101 July 7|101 July 7/100 Mar. 24101 July 7 

First cons 5s 1894-1944)F - A 21,000/|108%4 104 ||1105% 10734|1033¢ 105 |...-.. -.-.-.]-.---. -----. 103% Jan. 9/107 June 13 
Gen ref s f gold 4s______ 953\5 - J| 31,000) 85 88%\|____- ha teeta a ic... ovcasted cena 854 Jan. 14| 90% Feb. 18 
St L M Br Ter gu g 5s_-_1930/A - O Sees. nsocsthee 106 [-<ase | i Re ee 101% Feb. 13/102 Apr. 28 

Texas & Pacific Ist g 5s_.2000|J - D) 268,000/)100% --.--- 100 Sale |.-.--- 100%| 99% July 28)101 July 16) 99% May 29/104 Feb. 5 
Second § ‘neome 5s....2000) Mch| --..-- 20 40 20 40 | 25 a es ae ee ee NR ee 
La Div B L Ist g 5s__-.1931|J - J 2,000} 90 -...- GO  soviaslubuad s0bsdaa¥ads GeskacledausesSenren 95 May 21| 95 May 21 
We Wee We BGR OU BOBO < Al ccccccbesoce cocecdosccs coccclecenn ccccslenccce coceseleceece ssongullisgcets_osesesloneecs Saeeun 

Tol & Ohio Cent—Ist g 5s_1935|/J - J 10,000)|103%% ....- BOGE cacdnleedad wosas 104% July 21|104% July 21/|1044%4 July 21/105 Apr. 16 
Western Div Ist g 5s__.1935|A -O} —-___-- DEESD caduchbawes 104% |102 106 FG). cccnd Séccbslecvwcds scunessssheéalece 60Reeeees Bene 
General gold 5s_______- 35\J -D Th ans ow OE: Ricied ccesilsadun eigdbaddasd Sensblandhacaeneeee 98 Jan. 9/101% Apr. 17 
Kan & M Ist gu g 4s____1990|A - O 18,000 85 ee eee lv ceenatinonsuleesendeeeeal 85% Mar. 18| 87% June 18 

Second 20-year 5s_._..1927/J - J} 110,000)|_..-- 95 98% Sale | 975 984%4| 9844 July 6) 9834 July 1)| 9534 Jan. 20] 98% Mar. 25 

Tol Peor & W Ist gold 4s__1917|J - J| 13,000)| 85 91 0 TO. lensed CO hdddecd thpassciveune een 75 May 11) 80 Apr. 27 

Tol St L & W—Pri g 344s_1925|J - J 17,000)|_.... oe Bosees OF36)..+<n 80% July 10) 80% July 10|| 8034 July 10|/ 82 Jan. 15 
Fifty-year gold 4s______ 1950/A -O} 312,000) 58 59 52 5414| 44% Sale | 444% July 30) 53 July 17) 44% July 30) 60 Jan. 23 
Coll trust 4s g Ser A___.1917/F - A 7,000)|..... 55%||_---- DR: lg dma Be nncend Wudesaaunned SOesen 43 June 15} 50 Jan. 27 

Tor H & B Ist g 4s __July 1946|J -D 8,000 es) 85 87})----- _ Sel PRPS Sea: PENS SS tH: 85 May 12) 85% Mar. 23 

Ue & Del ist con g 5s 1928|J -D 18,000/|100 100 me éinaeed 100 Sale \100 July 30)101% July 13/100 July 30|101% Feb. 13 

First refund g 4s__..1952}A - 0! 23,000) 75 80 74% .---- OO cnn aclcseece.sneseitemeeckhdanall 74 Jan. 24! 76 Feb. 21 

Union Pac RR & ld ger g 48_1947|J - J\2,049,000)| 9534 Sale || 9744 Sale | 9634 Sale | 9634 July 30) 9834 July 13) 9534 Jan. 7/| 98% July 13 

Registered _.....___. 1947\J - J 2 itn snas ceinnenned none e 9844 July 16) 98% July 16) 9544 Mar. 5| 98% July 16 
20-year conv 4s________ 1927\J - J|7,278,000)| 92% Sale | 91% 91%| 86 Sale | 86 July 30) 91% July 2) 86 July 30) 93% Jan. 31 
First & refund 4s__June 2008|M- S 98,000'| 91 Sale || 94 95 9344 Sale | 93% July 30} 95 July 8 91 Jan. 2) 95 Feb. 31 
Ore RR & Nav con g 4s_1946|J - D 400,000! 90 91 Sere Ce lseoas 92 92% July 6) 934% July 9) 913% Mar.19) 94 Feb. 14 
Ore Sh Line Ist g 6s....1922/F - A| 168,000||109% Sale ||110%4 11044)----- 110%4|110 July 28/1103 July 11/|109% Jan. 5/110% Mar. 10 

First consol gold 5s._..1946|J - J 93,000)}1055%% .---- 107% 108%4|}----- 107 |107 July 28107 July 28/|105% Jan. 9/108 Feb. 10 

Guar refund gold 4s_.1929'J -D ,000)| 895% Sale || 91% Sale | 894 Sale | 8944 July 29) 92 July 8] 8934 Jan. 3) 9444 Feb. 17 
Utah & Nor gold 5s__..1926J - J} -.- --. 1008 ..-.- ra IGBTS .cccccleccecs Kocccslecuces sceuseeGeese Ceunetisese Sa abanee 

Ist extended 4s8______ See e Bl ccccee || 86 99 91% 99 OLR FO lncccnn See ccclcncwn. scunceacbsd Gadaveloasece Hieaee 

Yandalia consol g 4s_.__.1955|F - A| -.-.-- Decco caccchosess coccslécene Ccecelecsncs sungeslcocces cccuseeeeeesesenlongund Aenean 
Consol 4s, Series B__1957|M - N SR bddds acncchodsns 44006]6hsod Senesbikenéa Big sea ssbice pian 924% May 23) 924% May 23 
Vera Cruz & P Ist gug 4%s81934\J - J) __._-- lennne a-n--l|----- 97 6|---.- OF Nnncacaepccesleeseee.ososdgibndd beeete neha 
an Ist 5s series A___1962|M - N/1,167,000| 97% Sale || 9844 Sale | 97% Sale | 97% July 29) 98%4 July 2) 9734 Jan. 2/10034 Feb. 16 

abash Ist gold 5s_____ 1939/M-N| 786,000//10144 102 ||103 Sale | 99% 100 {102% July 14/103% July § 1)|101% Jan. 51105 Feb. 1 
Second gold 5s... __ 1939/F - A| 298,000!) 94 95 96 W jAccams 93 96% July 6) 9634 July 6/ 94 Jan. 6/100 Feb. 5 
Deberture, Series B, 68.1939/J - J) -.--.-- Hawcee eoccelleccce coccnlccccs csccclocscns wnsecclescone 5 <0cslisssess_npeceslesncss 545500 
1st lien equip 8 fg 5s_...1921|M- S$ 3,000)|-.... iy ome Oe. -Asanan 90 | 90 July 6) 90 July 6] 90 July 6| 98 Feb. 6 
1st lien 7 g term 4s 1954/J - J 13,000]| 70 = cnnnallecnnn cocccfeceee cone clo ewes once sslessece ---00- 75 Apr. 24) 78 Feb. 27 
Ist refund & ext gold 48_1956|J - J|3,749,000) 5034 Sale || 50% Sale | 4144 Sale | 4144 July 30) 51% July 3) 41% July 30| 61% Jan. 31 
Cent Tr Co ctfs deposit----.|----- 106,000)|...-. 48 ||---.. -----|----- -----|------ ------|------ ------ 4944 May 9/| 5544 Feb. 25 

J  * St Eee Mdina suddileacue Sdasvlasuas ddecd danebe Gesedalsainee Sosaen 50 Jan. 8] 56% Jan. 31 

Equitable Tr Co ctfs dep--.|----- B.000) 61346 6h feceen ccccclocene ccccnlecncee op -ccclecence oc-eee 565% Jan. 29) 56% Jan. 29 

ee ~ eel ee 2,118,000) 46 Sale || 47% 484)-.--- -.--- 40 July 29) 48% July 7|| 40 July 29) 57% Feb. 4 

Net & Ch Ex Ist g 5e__.1941/J - J} ~~ .--//----- BO Mdses ceudalaoyat BOR lncnwane sccucaluconce occdcahidenen wintuntsceel Beara 
Des Moines Div Ist g 4.198015 - J] nn..nalleonne conn nile ne ce none nn 22 -o nln ene conn n nln enn 2220s alle nc cee once selec coe oecees 
Omaha Div Ist g 34%s__1941/A - O Siiece wee 65 oP leanwn a a ee a See es 65 Apr. 28| 72 Feb. 2 
Tol & Chic Div Ist g 48_1941|M- S 9,000)| 70 73 Tew FS lésese as Se a RL Fa 70 Jan. 12} 80 Mar. 26 

Wabash-Pitts Ter Ist g 4s_1954|J -D O64 G0eccce os2-- || Pr eS Say ee 7% July 20) 8% July 21) 7%May 4] 12 Feb. 26 
Cent Tr & Old Col Tr ctfs___|_--.-- 1,667,000) 114% 12% 7\% Sale 6% Sale 6% July 30) 8 July 3) 6%4 July 30) 14% Jan. 27 
Columbia Trust Cerifs___.._|.-..- 11,000} 12 14 | l | ae 7 July 20| 7 July 20) 6% May 19) 13% Feb. 2 
Col Tr Ctfs for Cent Tr Ctfs__|_..-- 208,000)| 114% Sale 6% 7%j----- 7 7 July 22} 7 July 22)|) 6% May 18] 14% Jan. 27 
Second gold 4s..._-.__- 1954|3 - D '000)|_.- 1 > cee %| “July 3| % July 3 June 5| %July 3 

Trust Co ctfs of deposit_-__|_---- 106,000 5% Sale |..... 1% 4% July 20 % July 3 4 July 20; 1% Jan. 23 

Wash Term Ist gu 3}4s___1945|)F - A) 91,000) 79 G2 BONG wccnclsancs ecvcdisaeunss eedwalansead eabaee 81% Jan. 15) 84 Mar. 24 
Ist guar 40-year 43____- 1945|F - A} ______ . = BD sep cclencncn opecesl«anene_ss-<enhenssoe sebenisaeenenee 

West Maryland Ist g 4s___1952/A - 0/1,332,000) 75% --.--- 61 Sale | 56 Sale | 56 July 30) 624% July 10| 56 July 30) 80 Jan. 21 

West N Y & Pa Ist g 5s___1937|53 - J 71,000,,10244 103 ||._--.- a Pee 105 |104 July 8/104 July 8/|102% Jan. 9/105% Feb. 21 
General gold 4s____.__. 1943'A-O 46,000)|..--- 78% 79%4| 763% 7834| 7834 July 27| 7834 July 27/| 75 Jan. 13) 82 Jan. 30 

West’n No Car—See South Ry 

Wheel & L Erie—Ist g 5s_.1926/A - O 20,000} 99% 101 ||100 102 |-..--.. 102 |102 July 2)102 July 2/100 Apr. 16/102 Jan. 30 
Wheeling Div Ist g 5s...1928\J - J) ------ lit oo eed CO Es Sees | Sennen See 
Exten & mp gold 5s.__.1980 FF -A 6,000)| 90 99 93 Oe lduece OF : Dine nom, cenugelteessé bnedee 91 Feb. 11; 91 Feb. 11 

Wh & LE RR Ist cong 4s_1949 M- § 149,000) 70 73 74 76 70 76 74 July 24) 74% July 24/| 74 June 29} +0 Feb. 13 
20-yr equip sf g 5a... 19223 -J 2,000; 90 ....- GS cue) Jncace cousdnaencd bisecdhtapeen euneds 90 Apr. 20; 90 Apr. 20 

| | 
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BONDS—STOCK EXCHANGE RECORD. (VoL. xcix. 
Sales . 
BONDS. Soa nt Price ahawt PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y¥ STOCK EXCHANGE) god. | (7 mos.) 1914. July 1. July 30. Lowest. Highest. Lowest Highest. 
Winston-Salem 6 ist 40°1900|3 - 3] f,oo0[2#_AabelBid,, Ask|Bid. Ask. Sale Prices. | Sale Prices, || Sale Prices. || Sale A See 
Wiscon Cent Ist gen g 4s..1949|J - J| 492,000) 853% Sale| 88 8814| 86 Sale |a8G” July 30) Balz Jule id i " % 
Sup&Dul div&ter lst 4s 1936;M-N| 48,000) 84 8734)|_---. | RR 872 a. owen a eee $6 i 13 $9 rene 3 
Street Railway Bonds 

st efund conv £,°*--2002| = Sl7,508:000) 88° Sate ||'S08¢ aaia-|99 Sele,.|100, July 80104 July 14 57 Jen: 3] 08% Bae, og 
Ce - J A uly y an. ar. 6 
Fd eee apr ys eae - $/5-850.000 964% Sale || 99% Sale | 97 Sale | 97 July 30:100 July 1] 96% Jan. 2/100 Apr. 23 
aes ty on oe elevalla oe ee 1 “3713 102% wy lt 102 July 15)102% July 1/100}g June 6/102} June 15 
Bkiyn G Co & Blet be. 1041/7 2 9] r0C|----- _O728]----- 98 |--.-- 08 |---| ne = nna AE pncthce Syl: «Sham 
Bklyn | n El ast g 4 4-5e. -1950 F . A 441 000 99% Bale 103 Sale 9934 Sale | 9934 July 30)103 July 1|| 9934 Jan. _7/10314 June 29 
Kines Oi ist g as, 194016 =A) 24,000/----- “ga ||"833g __-°°/°7--- “8894| "8857 Guly 17] 8° ~July"~al'88. Jam, 20|'84 Mee. 2S 
Nassau bec Eyer gold 45 1961 5 ie 170:000 — fa “78% 39 aa 788s 83% July 10 Fate Fair i mae 7 15 $0 Feb: i? 

8 °F Sie aeee ests ° ep, 
Chicago. ‘ "Eris e La - 1927 F -4 137,000|| 9614 97 9834 Sale |_____ 8 | 9814 July 24| 985, July 3\| 96% Jan. 8| 99% Jan. 24 
Stam ar 44s_____ 1951/3 - J} ~ 1,000] 90 _____ SS ac... Ss BP OhaePomens seoeeea. 961% June 10) 961% June 10 
en oe. ecseen. we Oe SS. Se Bo ee ee ey 2 ee 10 4 sane 10 
bet United * eons 4 g1932)) : J 336,000 69 Sale ||____- 70}4| 67 Sale | 65 July 17| 6714 July 23] 65° July 17 6 
Grand Ra ist gent Se. 1916|3 -D| 10,000) 96% __-_-|| 995% _____|" cal ee te 2 oo a4 Jan, ; 
Govana Hee cone ¢ 3. 1087 F - & ,000}]_.... ee lpg Rees Ninn pSikiaas coe 2 kc ae O13 ry at 25 08 Fane ‘ 

udson anhat ser F - 895,000) 90 91%|| 81% Sale | 78 Sale | 78 July 30 “81% July” 3 8 July : 
y 30) 91% Jan. 29 

Ad pas — ame f° ssl¥ 2% 368,000 a 40 3074 Sale +4 Sale | 29 July 30 July 10 J 30 i Feb. 
Inter-Metrop coll 4)68- ‘- 1956 A - 9 6,616,000 76 Bale 77% Sale | 72. Sale | 72 July 30) 7754 July 8|| 72. July 30) 791% J Jan. 23 
Manhat Ry (N Y) con g 48_1990|A - O 41943°000 4 90 91% 02% rhe oe on July ; 0256 July 1 3032 Se 30) 99 93 qi H 

VUY) SO 68M lye OS Klee ° = 
yotam ed tax exem ba -z555|A - 9 151,000) 88% Sale 93 | 91 Sale | 91 July 30 July 14|| 88% Jan. 2) 93 July 14 
Metropolitan LS NY RR ee eae plein Mike nine enti air po ube? ie alee hur ae eh a oe 
B By 2 7th ar ist con ¢ oie Z. . 48.000) “537° 101 103% ..... 10134 Sale 101% July 30,1013 July 30/101 Jan. 5 10334 June 26 

Lex Av & P F ist gug 5s1993\|M- §| 12/000! 97 "285% co nt 5074 day 0) OH ee eet Mar: 
Met WS Fev Chic ist 48.1938 F = | '5,000)_>- ENSIGN eee mentite: Sommer: 101 Mer: 3s 
hatanlicer em tse-aaaiy = |_| HOON Mp gg oa” Sco oof oo ple he sae Pa 
Minn St Ry 1st con g 6s.-.1919/J - J} ~~__-7||77-7> 9934 10154) 993% 101% opGne~, opeseatodnmestind Lana Te 
Mont Tram ist & t a Ate - 1941} . J + em 96 98 | esyieip 9 “35-- 98 98% July 17| 98% July 17|| 97% Jan. 5| 99 Feb. 6 
New York Rys ist & ref 48 1942)J - J|1,736,000| 753% Sale || 757% Sale | 72 Sale | 72 July 30| 7612 July 10 52” Jun aol rau 8 
Adjustm’t income 65s--~_1942'a - G' 13036000 60% Sale 5414 Sale | 45 Sale is tay 30 bate July is is July 30 63 Feb: i 

4 < uly ep. 
tty (State Hye Ist cons ¢ 4348 (62/M -N 751,000, 8056 eae | 18834 139% ‘cil 88%| 88% July ® 8814 July 9)| 87 Feb. 13; 90 Mar. 27 
Fort By 1 & Fcony Se ;--1943 F-A 12,000))____. 91) 91 94%6 01 0434 sacctes apcucelduccce-odagne ae - aan nee é 
St Paul C Cable cons e'68--1987\ = 3) --7-7-|----- 465 |no1g 00s) © se [osvonz So-*nep-won=' = sobagaeress sheannioeanen mne—e 
rd Ave Ist ret 4s..___- 60/J - J/2,653,000) 8034 Sale || 83% Sale |_"___ 80 | 821Z July 27| 84 July 6|| 8034 Jan. 2) 85. Feb. 13 
hind ae noome i -1097|2 - O14, rt Pees ae ry 79 Sale 72. Sale | 72. July 30| 79% July 3) 72 July 30) 84% Feb. 6 
Tri-City Ry & Lt iets fs -192314 ~ 6] sai oeoll os of 10844 108%|1085% 109 |108% July 3}109 July 3/106% Jan. 8|/109% Apr. 6 
Underer'nd of Londonds1938|3 . 3| ‘es'oon| oa °°% Osis 958] 20% Os 9sh July 20 a, July 3ol| o Ma: i 98 Feb r 

000; 93 ...../| 95% 96 |__._. y ay eb. 
By ee ee 96,000) rw Sale 8774 Sale j|__..- 89 8744 July 1| 874% July 1)| 84% Mar. 23) 92% Jan. 29 
United Ryg St L Ist 5 40-1800 e 2 61 000 Soiet 70 || 69 704 gers 69 | 6914 July 6| 695% July 7|| 69 May 21) 7214 Feb. 6 
gnited ula Tran gu imp 56.1924 A-0 ob senr aa 334 “337° 69%4|--__- 6944| 69% July 7| 70 July 8 | 68 Jan. 29| 71% Mar. 27 
he hg te 1oaals -< or aoe = = 3 Sale | 494% 50%) 49 July 27] 53% Tuly 14|| 49 July 27) 61% Jan. 30 
irginis, Ry & Pow ist Ge 2 fe 92%|___-- 9244} 9214 July 13] 9214 July 13| 924% May 7/ 94% Jan. 21 
Atlanta Gas L ist 68 g. -.1947|J - D 2,000/100 ___.. 102% ...-- RES Ee as 101% May 22'101% May 22 
Bkiyn Un Gas Co Ast cg Se 1 5s 1945 sim - N 149,000 10234 104 106 Sale |105% 106 |105% July 2|10614 July 17)102% jen, 8/106 July 17 
Detroit City Gas Co g be..1923/4 = 3] 39.000, 100 1233 10034| 99° 103 |100%4 July 25/100%¢ July 25) 98%¢ Feb. 9 100% June 26 
Detrott Edjeon Op 36 Se..3888 ,-3 ,000)|..... OOS ccune 102 10234|1021% July 29/103 July 27100 Jan. 5'103% June 26 
Gas & El Co of Bergen PE *EN cokes OE oancleld ....08 Lac. a oo Pe ee ee eee 
Gr Rap Gas-L.Co lete bs. 1918/F -A| 777777 | tral ipl esedionees [hedllliaiam poaeod anne eppeedsencx, leona prmepedensesae 
Hudson ro Gas ist g =; ‘i -1949 M-N 17,000, 9934 1013/1023 105 _|10234 ____- 103 July 23/103 “July 23 101% Jan. 6 10444 A or. 29 
Kings Co E L & P g 5s_...1937/A - 0] 14,000/102 103 ||1033% ios 105 July 24/105" July “24 ty 28 
000/102 103 ||1035% __.-_li05. ___-- y 24/105 July 24/102 Jan. 19/105 July 24 
eee epee oe paced sees a: ° ann 110 hy 113 te 112 Sale |/112 July 30)112 July 30|111 Jan. 611144 Apr. 1 
Convertible deb 68 _..-1925|M-8| 15,000|\_-__. ___--\li14iZ 113% Sale |1133{ July 30/1133{ July 30/113 Apr. 21/1134 July 30 
adams santdtnnee osaltl y 30/113 Apr. 21/1133 July 30 
woe, El Ui Bkn is 1st con Tati o J 22:00 if iai- OTS ciccu a7 Sale B78) July 30| 87% July 30] 86 Feb. 26| 89 Mar. 16 
Gas L ist fe. aha toast | £29-000)200 | 101 101 3 pe 100% 102 10136 July 6/102 % July 29/100 Jan. 7/102% July 29 
FIR an ody al rad Se ie to a: e aT Ooo Sate ans K 100% aan 97% 100 |100 July 29 10046 July 8|| 97% Jan. 3 101% May 20 
Newark Cons Gas cons 5s g.1948|J - D 2.000101 ’ oS” - oo” ow Ss wad 6 101 = is| 10188 Jou 13 

, tle me 64 mea” “He -~. -« TeeSe@e 18S +$=$=2@°@°2¢6¢6¢eeceace eeeaeoleaanoace eoeece an. an. 
N X Gas Bile H & P be - 19481) ° b 515,000 101% Sale 104% 105 |104 Sale |104 July 30/10514 July 27//101% Jan. 2/105 July 27 
Lee money coll & ioesls 2 farses Bele 87 Sale |____. 8634| 864 July 29) 87% July 10| 83 Jan. 8| 87% July 10 
US thr ee 7.000; 109 ree an geen 109° July 17|109° July 17/106 Jan. 26 109 Apr. 22 
BY & QELL & P ist ce 5el930/F - 000... eS esha ORE ie ond gcatioe mrraee- Ms. ‘gn Feb. 16,101 Feb. 16 
aoe paityin oe tte aun. 316.000 “a 9274 9234 Sale | 90 ey 90 July 30) 93 July 25/90 July 30) 95% Feb. 10 
Pesnie’s tas & O- dahon i943 4 ~ Si secentia” 5 > Tipsecs. 88% July 16) 88% July 16; 88% July 16; 90% Apr. 18 
a edie allan +f Gat mb Ca 114% Sale 114% July 30|117% July 21/114 Feb. 20/117% July 21 
Refunding go tt g's 1081 M- $| 299,000) 9844 90 100% 10134|____- 101 |100% July 24/1011 July 10! 98% Jan. 6/10134 Mar. 23 
Ch Gas 1, & C ist be 2087/4 - J) 183,000/100 3032 777-7 103 Sale {103° July 30|103° July 30100% Jan. 5/103% June 25 
Ind Nat Gas & Oil ref S6-1936/M -N| 00] 97 ~---~/10028 -----|10024 -----|----.~ ~~-.--]-~---~ ------|| 99% Jam. 31/1015 Apr. 3 
ppiut Buel Gas “eb gu oad 1947 M - N 24,000  bpacaen. BOONE énebchittias 1004 100% July 21/100 July 21) 9914 Feb. 2/1008 "Apr. 21 
pctumcbetesrac teat) EB By) eo gy ge coco ooo eae 

yracuse Ltg st g 5s... - , 97 100 DE ciesulitid’ Gietclanshds thudddletianes aackal : ’ 
S racuse Lt & Pow of 5a. -19841) - 3 55 306 vanes es pala cdbeobadends cbidtelenbncs*eeakel erste avidin: BS, 
nion st g a 3,000 98 ...-- HD cackdledees Sntiultdnace mundbblndhvecnns dant; ie 
Utivea lect & Pistal beg 1950 = J Looolion 7” 22277} pices pc ceed ee ee. ee ee eee, 
Utica G & El ret & ext 6.19871) . 9) 202 Be” 1, FR eeses rsecdbeess heseataacen manepaeepte: itedlllpenches \ooslnpmaotned 
Westchester Light gold 5s- 1950/J - D) 133,000/102%4 104 /10434 Sale |103 1044/1044 July 25/105 July 16/1023 Jan. 6|106 Apr. 20 
Armogy & Co treater <ig039/ > Blo. 104'900| O84 sale“) Slug sale | 23. Suc | 33% July a8) Z9Y July 31] 224 Zan- 9] gong Jan. m 
a ~ Sanne 8 Giveccs 952;A-O;} 20,000)_.._. 85 305. 90% 3644 oO rigs oe ) moa i? 83 Mar 17 
eB NS: 955|3 - J} 39,000)--_-- 92 || 923% 95°°| 921% Sale “92% July 30) 93 July 28 89°" June 6| 93 July 28 
cyulidings 58 gu tax ex.- 1960 A ° ° 120,000, 1,88 Ri 871% Sale 87 | 86% July 29| 87% July 1) 85 May 29] 88% Feb. 14 
Granby Con M8 &P ist 6s1928/M-N|  350,000|1003 10034||i01~ i104” ~|77-7> 102”~|777777 =72777|777777 -77777||*B5g FAR: 8/1884, APE: 3 
pnepirasion | le be Ay & ~y 7% is eee poe pa = 100 Sale | 96% Sale | 9644 July 30/102 July 23 96 Jul July 30/103 Feb. 5 
int Navigation iors f'Se-nsosele ay O08 One 24 52% Sale | 43 Sale | 43 July 30 5274 July 1] 43 July 30) 61 Jan. 21 
ise Bomegoce eee terials 4 Beteeel----- . oe 72 | 72 July 21 July 10) 715% Mar. 13) 77% Jan. 20 
Mo e Bond 4s ser 2___1966|/A - O SUlcssce cooacl 83 - "33°" ves: hetedigecsi a3 — 3174 ay * H+ jo 9 

-——-— Sa eee eeeess CSE ceesG GE 66660 oeoceee eeatbdssloseces S60e08 . r. 
Morrie & Oo ist sf 434s _--1930|) = 3] is'oo0!l 853g Fame pois ob ee eke Gaui oO 
NY Dock 0-year gold 42-1951/F - Al 11,000) -°-* 7733 “703477777 16i\---... -.-----..... A aoe ee 
RISES Loa te aa 19st: @| 290-106 0184 wot biog abba ooe oof oco ee oe 

, MEMPORSs “Rbtlccces accsshshinn suatelageeda Shtebploncead o6e6es pr eb. 
Ontario Pow N 1 F ist 68-1943 F -A 116,000 911% 93 0514 ee 91% 95 | 95 July 3) 95% July 13) 915% Jan. 9| 95% June 12 
Pub Ser Cor N J gen 50-yr 58 ’59|A - O| 777,000] 88% 89 8972 B ale | 881< Sale _ Bs FULT o6l Sse July 14) 92 May (5 95 July 14 
Ray Cons Cop Ist conv 68.1921|J - Jj1 019,000, 107 109 112" 1S 100'* Sele lane FoR 251,005 July 10) 86 Tuiy solanvig toes. 3a 
Sierra & S F Power ist 5s_1949|F - A\ ¢ ‘00 ; 93 03% ion .y pill Aten medley xd: 192K my 4 yo mo He 

Wash Water P ist 30-yr 5s 1939|J - J SMsiées Wiee.e cascade. So ee 1. i 
aitlegraph and Telephone. ee Sy - ty PRRPENEES oPvaah ae wetan canes Gumnderns. ree See ee 
el coll trust - J ,000)} 85 © || 894 Sale | 88 Sale | 88 July 30) 89% July 9] 85 89% Feb. 6 
getty ne wt alge aren a: s| 903 boul 953 x00 . 98 95% Sale | 95% July 30) 95% July 30) 93% a 23 97% Jan. 29 
nee es ag 8a 5-258 8S OS 8% 99 94% Sale | 94 July 3 30) 99 July 3) 94 July 30,100 June 3 
yr Slt cnete cdiaiicacne ««.ac%Gne 99%' 99 July 28! 99% July 28) 99 July 28' 99% Apr. 9 
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BONDS. Int. | since || Price about PRICES IN JULY. RANGE SINCE JAN. 1 
Per- | Jan. 1'14' Jan. 2 
NY STOCK EXCHANGE) jog. | (7 mos.) || 1914. July 1 July 30. | Lowest. Highest. Lowest. | Highest. 
Telegraph & Telephone (Con.). id. Ask.|\Bid. Ask.'Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Commercial Cable ist g 4s 2397 - 9 -J See aie eee: Spee Taare pare 8154 Feb. 17| 8814 June 18 
Cumb T & T ist & gen 58.1937/j - J 9344 96 || 974% 9734| 96 Sale | 96 July 30) 97% July 2)| 96 J 30 9844 Jan. 26 
Seystone Telephone ist 58 1935)J . J | * ge Geen co. ER Lary tae Cai Tage. 8914 Mar. 27| 891% Mar. 27 
Met T & T ists te _ 1918)M - N 100 102 ||100%4 103 [100% 100%|100% July 28)10034 July 16/1003 Feb. 19 100 July 16 
re Pete TpleD st 20-yr fast an i) 96 100 || 98% Sale | 9744 9934) 98% July 1) 98% July 1) 96% Jan. 81 Feb. 4 
en 5s.-..-. ST streweindan nesecollicade Sedan lbs aldden<< Seeadblidheaess wan aduleoase ue. oe 
N Y Tel ist & gen s f £)40.1080 M-N 95 Sale || 97% Sale | 97 Sale July 30) 98 July 13) 95 Jan. 3 9844 Feb. 14 
Pacific T & T ist 5s__---- 37/5 - J 95% 96 || 97 Sale | 95% Sale July 30} 97 July 1) 95 July 30) 993% Jan. 22 
South Bell Tel & T istsf5s ’41\j . J 97% Sale || 98 Sale |___-- 97%| 97% July 24) 98% July 11] 974% Jan. 2100 Feb. 2 
West Un—Coll tr cur 5s...1938)J - J} 153,000)|___“_ 94 || 9454 9744 97 97 July 2) 97% July 28/93 Jan. 5| 984% Feb. 24 
Fund & real est 444s g.-1950/M-N| 376,000)_____ 87 || 9144 Sale | 914% 9234) 914% July 1) 921% July 28] 86% Jan. 5| 93 June 22 
No W Tel gu fund 4%s¢1934)j - J) oo B cnccelceboo ceunehdskecd sbeaditdacd pasacdadees allele 
Manufacturing & Industrial. 
Am Ag Chem ist cons 5s--1928/A . O 973%4 98/100 100%! 99 Sale July 30,101 July 15] 9734 Jan. 3102 Feb. 10 
Am Cotton Oil 4}4s.-Nov 1paalg : F 97 98 || 99 99%) 98% Sale | 98% July 30] 9914 July 13] 96 Jan. 5| 991% May 28 
Debenture 5s---------- 1931|\M-N 8944 Sale || 9544 Sale | 94% 95 | 943% July 16] 95% July 1] 89 Jan. 2; 95% June 11 
Am Hide & L Ist sf g 6s--1919|M-. § 101 _ —- 10134)|10234 1027/1014 103 [10244 July 24|103 July 8/101 Jan. 6103% Apr. 24 
Am Ice Securities deb g 68.1925|A - O ,000] 7834 Sale || 881g 89° |___~- 88 July 14| 89 July s5|| 78% Jan. 2 89° Feb. 26 
Am Smelters Securities 68.1926/F - A} 938,000/10334 Sale ||10414 Sale |10214 Sale 1024 July 30104% July 1//1024¢ July 30105 Feb. 4 
Am Spirits Mfg Ist g 6s---1915|M. § 8,000))___ 2 94 || 94% 97 |_.-L. 94% July 16) 9434 July 16) 94 Jan. 23:99 Feb. 6 
American Thread Ist 4s-..1919|J - J| 17,000] 88 9034|| 9414 9614/9414 __.__|..~. |. #0 93 Feb. 4! 94% June 23 
Am Tobacco 40-year g 68--1944/A - QO] 55,000/117% Sale ||122° ___-_ 118 123 |122 July 29)122% July 2)|117% Jan. 23123 June 13 
Registered _.......---- 1944/4 .0 DU ssweou ainunbthines megaclsaiibe ‘duuuaakde. Uke oe 1218 May 22 121% May 22 
Gb cibacdocceccoesnton 951\F - A} 78,000)_____ 96 98% Sale | 96  — _-- 98% July 20) 98% July 1]| 97 Jan. 28; 9814 June 10 
 ..anceenes 1951/F .- A dtm ecm elaiise ‘athe Eames Cute RTE neecc eee ee 98 June 23 98 June 23 
Am Writing Pope Ist s f 581919 J - J} 331,000) 70% Sale || 65 65 66% 68%) 65 July 2! 69% July 10) 64% June 11' 78 Jan. 23 
dwin Loco Istsf5s’40|M-N/| 22, 101% 102%4||____- | Rte: 104 July 21 July 2/102 Jan. 7104% May 11 
Beth Steel Ist ext s f 5s..1926)J - x 972, 935% 94 99% Sale | 98 Sale | 98 July 30'100% July 23) 934% Jan. 5 10014 July 23 
1st & d 58 gu ser A.1942/m -N/1,854, 80% 81 864 Sale | 83 Sale | 83 July 30) 8644 July 10) 81% Jan. 6 88% Mar. 27 
Central Leather 20-yr g 58-1925/A - O/3,244,000)| 978% Sale || 9914 Sale | 96 Sale | 96 July 30) 9934 July 3] 96 July 30100 June 8 
Consol Tobacco 50-yr g 48 1951/F - A J Sa Rtn poe eRe 1 9G 98% July 2) 9844 July 2/| 97% Jan. 21 98% July 2 
Gorn Prod Ref gs f 5s_.--- 1931|M-Ni 22,000} 93 95 || 94% ____- OO. aig 5 July 27/ 95 July 29)| 9334 Mar. 28 9614 Feb. 18 
Ist 25-yrs f 5s_._..---- 1934\M-N| 252, 90 9134) 944% 954) 94% 94%) 9414 July 27) 94% July 27] 91144 Jan. 9 9514 May 14 
Cuban-Am Sugar col tr 6s-1918/A-O} 18, 93 95 | 90 95 | 90% 925%) 90 July 17) 90% July 9/| 90 July 17) Jan. 15 
Distillers’ S C conv Ist g 5s 1927/4 - O/1,734,000) 64 Sale || 5914 Sale | 5244 Sale | 5234 July 30] 5914 July 1) 52% July 30 68 Feb. 16 
E I du Pont Powd 4%s--..1936/J - D| 549,000!) 87 87%|| 854 85%)_---- 844% 8544 July 28) 8634 July 17|| 85% June 4) 89% Feb. 3 
General 1st 681936|J - D 9,000)|_____ i See: 8744'__--. 8734] 8744 July 2) 87% July 2'| 87% July 2 90% Mar. 3 
General Elec deb g 348---1942|/F - A| 37, a ee ee TOM oa July 9| 79 July 9]| 77 Jan. 8 80% Feb. 11 
Debenture 6e......-.-- 1952/M- S| 315,000/104 Sale ||105 106 /|105% Sale July 30/10634 July 21/103 Jan. 5 10634 July 21 
General Motors Ist lien 68.1915/A - 0/1,612,000] 9814 98%/|101 Sale | 985¢ Sale July 30:101% July 1] 98% Jan. 5 101% Apr. 15 
Iilinois Steel deben 4348-.-1940/A- ©] 892,000] 8334 83% 87 88 | 8414 Sale | 8414 July 30| 8714 July 6|| 8314 Jan. 8 89° Mar. 10 
Indiana Steel ist 5s ...--- 1952/M - N 1,209,000) 9834 Gale 10144 Sale | 97 Sale July 30,102 July 15, 97 July 30 102% June 20 
Rand ist 58..Dec1935\J - J|"__ | __ 1100" - genet et apc: wang San errefhen hope faggot 
Internat Paper lst con g 681918/F - A! 138,000|101% 102 ||____- 101 |100% Sale |100 July 17/1004 July 30/100 July 17103 Feb. 17 
Cons cony s f gold 5s-..-1935|J - J| 90,000] 8444 Sale ||-...- Le, Rt BE Sa edad. 75 June 26 84% Jan. 2 
Int Steam Pump Ist s f 5s.1929|/M- S| 443,000) 58 ___._ 4314 Sale | 44 % Sale | 43 July 2) 49 July 43 June 29| 67% Jan. 23 
Lackaw Steel Ist conv 5s.-1923/A - O} 273,000] 90% 91%/| 91% Sale |___“- 90 | 90% July 22) 91% July 90% July 22' 97° Feb. 2 
ist cons 5s Series A----- 1950 M- S|} 237,000 73%4)|-.-.- 1 eee 71% 71% July 24 71% July 70 Jan. 6 78% Jan. 23 
5-year conv 5s......--. 1915|M- S| 608,0 34 Sal 97 97% 96 July 24| 97% July 93% Jan. 5) 98% Feb. 28 
Myers Tob 7s temp bds__|_____ 623, 12034/|125 126341124 Sale July 30:126% July 120 Jan. 9)127% June 15 
temporary bonds--.---.-|_.__. 937, 9741/1024 Sale {101 Sale July 30/1025 July 9634 Jan. 3/1025 July 2 
(P) Lorillard Co 7s temp bonds}_____ 456, 120 ||126 127 |1245 Sale [1245 July 30126 July 119% Jan. 3/1265 June 16 
temporary bonds-.-....-  paiaes 766,000 Sale ||101}4 Sale |100 Sale |100 July 30/10234 July 965 Jan. 5|102% July 9 
Mex Petro!) Ltd conv 6s_..1921/A-O} 52, 91 1 97%] 90 Sale 0 July 30) 97° July 90 July 30| 97 Apr. 14 
ist lien & ref 6s SeriesC.1921/|A-O} 48,000] 92 —____-||____- | hy tee 95 | 94% July 22} 95 July 93 May 8] 97% Apr. 14 
NatEnam&Stpg Ist 20-yr 58’29|J -D| 67,000] 90% ____- 91 94 | 90 94 1 July 13) 91% July 91 July 13) 94 ar. 16 
Nat Starch 20-yr deb 5s -. 1930/5 - J} 28, i’ eer 825% 8434) 8414 July 10) 84% July 8154 Feb. 27| 85 May 14 
National Tube Ist 5s_---- 1952;M-N/ 996, 9634) 9914 99%] 9844 99%| 9914 July 291100 Jul 96% Jan. 5/100% May 8 
N Y Air Brake ist conv 68.1928|M-N/ 83, 98341, 97 9814) 97 e | 97 July 30) 98% July 97 Apr. 18) 9934 Mar. 15 
Railw: pring— 
Latrobe Plant ist sf 58.1921/J - J} 49,000 98 || 98 Sale | 974% 98%) 97% July 23) 98% July 97 Jan. 7| 98% Mar. 20 
Inter-ocean P ist s f 58.1931|A- 0} 197, 90 01% 91%) 914% 92%) 9134 July 27| 91% July 91 Jan. 21| 93% Apr. 17 
Repub I &S ist &col tr 5s1934;A- 0} 13, 104% ..... 04 Sale July 30/104 July 102% Apr. 25/104° July 30 
sink fund 5s...1940)A - O/1,199, 91%|| 93% 0434 9144 Sale | 9144 July 30) 944 July 91 Jan. 9| 945% June 25 
Stan Milling 1st 5s_..1930|M-N| 48, Sale 8 S89%j__... 88 July 18} 88 July 8444 Jan. 2) 8914 Mar. 23 
The Texas Co conv deb 6s 1931/J - J\6,695,000 Sale 10234 Sale | 94 Sale | 94 July 30/10234 July 94 July 30/106 Jan. 12 
Union Bag & Paper Istsf5s’30\J - J) _..___||___° | tee 854]_.--- OP (tnsscne Uieccnicabhaue Seve tEbees sebeaaee Eee 
id otinsetimiiadhediinctinhl  amaniiie ons Bera | ee pee D  Isncnod éeaweclocches éccisistiitehine annals a eee 
os ty & imp ded 6 Ss i8en - J} 155,000 7 aa 8334]... EID SS: APR Pe 81% Apr. 2| 89 Jan. 26 
USR Ref Ist sf g 6s.1931|/J - J) 29,000 25 ee. 2 deena 20 | 18 July 24) 20 July 18 ay 25; 20 Jan. 22 
U § Rubber 10-yr coll tr 6s 1918/J - D/1,337, Sale ||1025 Sale {102 Sale |102 July 30/102% July 101% Jan. 5/104 Jan. 30 
U S Steel Corp s f g 5s Apr 1963/M - N/|8,605,000 Sale ||102% Sale |101 Sale July 30/103 July 99% Jan. 3/1034 Mar. 27 
Registered___-.__- ~ J 1963|M-N| 158, ee Bebwes. daee<tande kee 102% July 27/1034 July 100 Jan. 2/103% Mar. 30 
Va-Car Chem Ist 15- -1923|J - D} 509, Sale || 95% 96%! 96% Sale | 96 July 29) 98 July 91% Jan. 8] 98 Feb. 16 
Western Elec Ist 5s 31 1922/3 - J| 703,000 Sale ||1015% Sale | 9934 Sale | 9934 July 291102 July 9944 July 29|102% Feb. 2 
Westingh El & Mconsf 5s1931/J - J/1,303,000 Sale || 9534 Sale | 93 Sale | 93 July 30) 96% July 8944 Jan. 3/ 96% July 24 
10-yr - — ayes .s08F A-O 66, 96 - ¢hean 97 99%; 99 July 29) 99% July 96% Jan. 14) 995% June 17 
ai an ron bonds, 
Buff & Susq Is f 5s..._-.-- 1932|/J -D 5,000} 90  ..... a  anecshedied amass 92 July 3) 92 July 92 Feb. 26) 92 Feb. 26 
| | Sadeeeingipebergapea Jan 1926|M- 5S 9, — eee OF ieeebe 85 | 80 July 9] 80 July 80 Jan. 23} 80 Jan. 23 
Sol Fuel & I Co gensfg 5s1943/F - A 75,000 yy 91Mii__-__- 92 aheen 86 July 2} 90 July 86 July 2} 99 Mar. 16 
Col Fuel Co gen gold 6s..1919|M-N 1, 10634105  .... | eee 105 July 6/105 July 105 July 6/105 July 6 
Col Ind Ist coll tr 5s gu ..1934/F - A| 178,000 os 73 71 Sale | 7 July 30) 73 July 71 July 30) 82 Feb. 2 
Consol Coal Md 40-yr 5s8..1950\J -D 55, 8 89 894}..--- 92 89 July 16) 894% July 89 Feb. 9) 901% May 23 
Consol Ind Coal M ist 5s.1935|J- D 6, S Biatee VE leane< TD lntwsug bencdeie deans, sunEE 73. Mar. 26) 79 Feb. 16 
Continental Coal Ist sf 5s .1952/|F - A 11,000 _ -§ ie We . thhesladvase Heehutiwenkae dated 994% Feb. 3) 99% Feb. 3 
Kan & Hock G&G Ist gu 58.1951/J - J 5,000)) 9234 ...-.- 93 93>4/..-.. eg | SS ERMC S 93 Mar. 28) 93% Mar. 16 
Pocahon Con Coll Ist sf 58 1957|J - J| 8&6, 85}4/| 86)4 Sale | 86 Sale | 86 July 30) 8634 July 1] 84 Jan. 20) 88% Apr. 6 
St L Rky Mtn & Pac Ist 58 1955/J - J) 33,000 — oe On. Bin 81 | 78 July 29) 78% July 14] 77 Jan. 10| 82. Feb. 13 
Tenn C I & RR gen 5s....1951\J - J} 93,090 ¥% Sale ||10214 10234|10244 10234/10214 July 29]102% July 97% Jan. 2/1033 May 15 
Birm Div Ist cons 6s_...1917/J - J| 58, 102}4)|10134 10344/101% 103 {102 July 27|102 July 27/|10134 Mar. 20|103 Jan. 34 
Tenn Div Ist g 6s._.Jan 1917/|A-O}  16,000/1003{ 10134||101% 10344|101% 103 |____.. -~____|___-.. 101 Jan. 7|102 Feb. 27 
See Oe en he © oe--i aaa -D 1, = eesea ew eS ee ee es PaaS as 101% Mar. 27/1014 Mar. 
Victor Fuel Ist sf 5s___.-_- 953/J - J 1, = 96. lasece Te. Dngebeqoncetblonndand sgeens 73 —. 29| 73 Apr. 20 
Va Ir Coal & Coke Ist g 5s 1949/M~- S!_ 128,000! 92% Sale || 91 91%/ 85 91%) 90 July 2/ 9014 July 90 ay 8) 95% Jan. 39 




















« On the basis of $5 to the £ sterling. 
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STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


Prices are on basis of 100-share 


lots. 


























Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 
SALES TO AUG 1. PRICES IN JULY. RANGE SINCE JAN. 1. 
Price about 
N Y STOCK EXCH’GE. In Since Jan. 2 
July. Jan. 1. 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. — Ask.||Bid. Ask.|Bid. _Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & S Fe_.100 67,680 254,618) 934% Sale 9834 Sale | 8954 Sale | 8914 July 30] 99% July 7/| 8914 July 30/100% Jan. 23 
em 00 2,095 21,272|| 97 100 9934 100}4| 97% Sale | 9734 July 30/100 July 13) 97% Jan. 13110134 June 29 
Atlan Coast Line RR_.100 4,566 30,577||116 117 120 Sale |114 Sale July “29}120% July 7/|114 July 29|126 Jan. 23 
Baltimore & Ohio....100} 234,500 625,904|| 92% Sale || 8914 Sale | 72 Sale July 30) 92% July 7 72 July 30) 98% Jan. 26 
PURE dantmondue 00} 59,701 68,468)| 79 81 8034 81)4| 72% Sdle | 71% July 29| 80% July 14|| 7134 July 29 83% Jan. 29 
Brooklyn Rap Transit_100 58,762 392,548] 884% Sale 91% Sale 79% Sale July 30) 92% July 11! 79 July 30) 94% Mar. 6 
Buff Roch & Pitts....100 200 371)|105%% 112 100 113%) 90 113%) 90 July 29/100 July 15) 90 July 29/108 May 14 
i... eee 00 1 100/}115 135 hoi OD! WP) ee be, (116% July 15)116% July 15)|116% July 15/116% July 15 
Canadian Pacific... 100} 362,948) 1,611,318|207 Sale ||193% Sale |157% Sale 156% July 30/1944 July 6/156% July 30\220% Feb. 4 
Subscription receipts...); -.....)  _____ Meghan cheedbigese cnccelthand Uueed enduh Gnresgibanaen sucenditabhadn oaedunlaaiiadk bites om 
Canada Southern. _.-_ > taped oo. 69 BS awccclaness Sneue lenetud eendaiiindtean. demon 60 Apr. 20) 61% Jan. 15 
Central of New Jersey_100 14 507; 320 ||300 320 |j280 300 (300 July 14/300 July 14/300 July 14/310 Jan. 12 
Chesapeake & Ohio...100} 108,370 620,795), 60% Sale || 51 Sale | 41% Sale | 41% July 30| 53 July 6) 414% July 30) 68 Jan. 22 
Shicago & Alton RR-.-100 100 1,725) 9% 15 ||-..-.- 94|----.. 9 July 9 9 July 9 9 May 7| 11% Jan. 
eeeeccese 100 £ 100 1,632); 17 40 13 23 11% 25 12% July 27| 123% July 27|| 12 Apr. 6) 19 an 
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30 STOCKS—STOCK EXCHANGE RECORD. (Vou. xcrx. 

= 

STOCKS. |saLEs TO AUG. 11 | bout PRICES IN JULY. RANGE SINCE JAN. 1. 
rece uu 

N Y STOCK EXCH’GE In Since Jan. 2 

July. | Jan. 1. 1914. July1. | July 30. Lowest. Highest. Lowest. | Highest. 
Par | Shares. Shares. ||Bid.  Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pri 

Chic Gt West tretfs--100) 7,960, 54,930] 1134 124 1414 1414] 914 Sale | 934 July 30] 14% July 6 9% July 30 153g June 23 
Preferred trust ctfs-100| 11,025,  93,320|| 2744 29 || 3734 3814] 25° Sale | 25° July 30| 37% July 7 July 30° 4114 June 23 

Chic Milw & St Paul..-100) 69,958/ 435,880) 9944 Gale || 9924 Sale | 8514 Bale | 85 July 30 100% July 7 85 July 30/107% Feb. 4 
Preferred -..-..-.- 100 1,530 11,915/135 140 |ja134 Sale |130 Sale {130 July 29/1343 July 130 July 29143 Feb. 6 

Chicago & North West _100 5,365]  45,414/|128 Sale 13014 Sale |126 Sale |126 July 29/132” July g||126 July 29 136% Feb. 14 

pe aoscusa- tel ss---- 1,109/}165 170 0 BE. EME laine e checatitiodss Gnukee 170 Jan. 5/180 Jan. 24 

Che St Paul M'& O---100, ~~~300 1,196]118°” 138° 1i31~~ Salo “|ia8"” 188°7|3317~ “sai "1113132 3eip 73 ie me Oe 

nt , uly 1/1314 July 1 ar. 30/131% July 1 
Preferred ...---.-- 100) -..--- 190/130 140 1135 145 |135 145 |__- | 

Giev cin chic @'St L-100 BO) oon) -ssaalgan- aslo aa7- 407" |-30° -3 MD atceebernn: eories. Ep MB Ey 8 
2 ay - ’ ale || 2 40 | 20 35 | 22 July 17 29% July “10 22 July 17 40 Jan. 5 
Preferred .._------ 100 200 3,738]| 6134 Sale ||____- «6 Sade 4 ’ 

Clevel d and & Pittsburg -50 ~ 1.275 ~ 9,125 “26% Sal wee mm em eee esi eere= == me a ee a July ~ = a7) 70 Feb. 9 
orado & southern. - , ’ e || 22 23%; 20 Sale 0 July 30| 2314 July 22/1 20. Mar. 30| 3814 Jan. 27 
Bie preferred5--"108) 38, FRU ER 9S ao aL a8 gR | Stve gay ae aN8 July Oa) Src July | G2 ee. 

Cripple Cris Cent, pret-100) =<) ane aed oe G57 lGG07~ Baio“ lag My hee ellis: nSioe. elgg an Mss Boingo 
ave een @ , »260)/1 147 150 |140 Sale |140 July 30149 July 9 140” Juiy 30115914 Feb. "4 

Del Lack & Western-- 60] 2,000 15,007|287234800 |400 407 |s300 Sale [300 July So\2401 July [888 Jan. “6400% Juno 6 

Denver & Rio Grande.100| ~9,000| 23,000) 16. 19 || 103% 12) 4. ~~5-"|"~ ae kr Choe a oa oe 5a\"7942 Jan7 787 
PUOIETOE ..cccccos 100 22,536 40,306)|) 26% Sale 9 Sale 8% Sale 8 Suly 27 19 July H 3 jay re Ht Re - 

Des M & Ft Dodge----100)  _____- 1 ah EE ONE wadaplactce ak belia dtuces-dmeles 3 dee. oo 8” aoe. oe 

Detroit United Hy---100| <--2-) 7 Ta ey 85 -5o--|-2o222 2c cIIIICD IIIT eg ; 

ro y----100) _...--| 360/69 75 ||..--- tre 8 oe ee oe eo ee eee an. 171-73” Jan. 30 

Duluth S S & Atlantic_100 200 615| 4 10 4 5 2 5 3 July 28) 4 July 27 % July be % Re. 4 
Preferred --...-.-- 100 100 1,520] 8% 9%] 8 11 6 10 8 July 27; 8 July 8 July 2"| 11 Jan. 26 

Erie ------.---.----- 1 162,735 817,165] 27% Sale 28% Sale 20% Sale 20% July 30) 29% July 20% Saiy 3%| 32% Jan. 23 
First preferred -__-- 100} 21,550) 110,013 43% 44%4|| 4234 434) 32 Sale | 32 July 30) 44% July 32 July 30| 49% Jan. 27 
Semmes poesersed....i2) 2400 = 15,530 Sale || 353s 37 | 2634 Sale | 26% July 30) 35° July 16] 26% July 30| 40% Jan. 23 

Great Northern, pref-.100} 55,325) 405,732 136% Sale 124° Sale /j114 Sale |j113 July 29/125 July 9/113 July 29/1343 Feb. 4 
oo ore pro an eee ais 15,710} 125 toll’ 3446 Bale "311Z ~3237|"23°~ Saie ~|"3312 “July “30|73312 July 77 g129 Jan. 20 131 ¥4Feb. 10 

Green Bay & Western_100| __/___ ng ee. Se oe ae | ee Bescccnth ~~ * 32% July 7|| 2244 July 30) 39% Jan. 19 
Debouture cuts B 1000 a ae 251 12% 80 : s : “j0iz ey SSP AES 75 May 8| 75 May 8 

enensure C -s 1 4\| 1144 Sale | 10% 12 | 11 July 6) 1114 July 22 j 

Havana El Ry, L& P.100| _____- 124 76° -__.- , eae ek yO ts July 3a aoe. alent” Daas. 7 
Preferred | --.------ 100/  -.---- 30) 90 oS i..... . _, ee RR ee ee ae ape ee a92 Feb. 51496 Mar. 6 

finnots “Central Saneaihiia 100 ~ 5,465 97/249 108 Sal 112% 427 aa °~ dale “\aan42 ate BalziBE Bele “ia 125, Jan. 24127 Jan. 31 
ee Sentai ~ = wn ase ale e |1 ale |105% July 30) : 

Interb-Met vot tr ctfs.100) 18,068) 125,045) 15 Sale 1454 Sale | 11 Sale 10s July wer tes July 4 NOs July 30 10% = AH 
Premetred ......--- 100; 23,890) 219,850) 6034 Sale || 61% Sale | 52 Sale | 52 July 30) 63% July 11]| 52 July 30) 65% June 10 
Pref vot trcertfsext.100) __._-- CC . tee me rs et Saree. Re 3834 Mar. 30| 5854 Mar. 30 

a... Bae ea eK eae 2 tee socal creo a oe 2 a 

Rowheccoes 13 

BOR CEM ESH BM co) cass, htt Sy ath, fanz eth | Bx et, Panizsas'ay-aaevae dl Sika 2 RARE 4 
ansas outhern : 3| 24% Sale || 363g Sale | 20% Sale |7301z suly 30] 3837 July "3 2044 July 30| 28h July 3 
Preferred --—------ 100} 1,900} 11,928/|a56%4 Sale | 5914 61 | 50% Sal 

Keokuk & Des Moines-100}  _./...| _.2-- 5 8 ii ase 8 0% 7 | env ae wy S % July 30, 62 Jan. 24 

Lake Eerie & Westera..100| ~~300| ~3,282| “6 7777 ie ad Ce earn enna! Seana 
ake Erie estern. - ; 5 9 5 9 5% July 11| 51% July ii) 5% July i1/ 9 Jan. 23 
Preferred -...----- NY nasi 1,725] 153% 20 || 1136 19 | 10 16 |___2-. . 

Lehigh Valle = a 138.915| 875.853 ‘73 ase Fasc geres|sas-> a: Woe Sain) ao Soe voy oie , an a eee oe 

 nprdingeyte’: ; e ||136%% Sale |122 Sale (118 July 3013914 July 9/118 July 30/156 Jan. 23 

ee eee Nashville. ye 4.557) 30 (85 || 30 31 Sale |-31 July 30/35 July ool 28 Jam. iol 36° Feb. -B 

Lou meville & Nasivilié“100 7,400}  34,097/|133 135 ||13734 139 |j127 Sale |j127 July 30\139 July 9/127 July 30/141% Jan. 19 

eee Ne "625, "7,407 /136™" 130°" |150"~ 18154] 12814 Sale ”|id8~“Yuiy“30)1303Z vuly “10/138 “yan. “5/33 Feb.-7 
Aen secgeel saptiiitenss GEE Miccss BEE leseon 5 5a 

Minneap & St Louis...100 330 5,675, 10 13 || 12 13 91% Sale |~~93% July 30| 1214 July 13) "912 July 30) 163< Jan. 31 

referred -.------- 100 25) 114311 25 40 || 26 27 | 24° 28 lao7’® July Oia27'* July all 28°* Juno 13) 3604 Jom. 22 

MSstP &SSM--.-..- 100| 10,205] 39,132|124 126 ||123%% Sale |10434 Sale |102 July 30/125 July 2102 July 30\137 Feb. 5 

referred .-------- 00 1,864 3,494)132 145 ||130%4 Sale |120 130 |130 July 1/132% July 130 June 25|145 Feb. 2 

Leased line certificates--| --_-- - 400} 81 83 || 79 82%|____. ON ppd wricndepoend 30 Apr 27| 84% Jan. 31 

Mo Kansas & Texas...100| 31,170) 118,570) 19% Sale || 1634 1734| 10% Sale | 9 17| 18% July 6] 9 July 17] 24 Jan. 26 
Preferred --..----- 100; = 11,735 41,930) 53 @ || 374% Sale 271% Sale | 27% July 30) 38% July 27% July 30; 60 Jan. 30 

Missouri Pacific... - 100| 250,620) 1,193,605) 24% Sale || 173% Sale | 8 Sale | 8 July 30 17% July 8 July 30} 30 Jan. 27 

Morris & Essex----—-_- 50 20 3580162 Sale |j._... .-...|.-.-. --.-- 169 July 27/169 July 27/ja162 Jan. 2/169 July 27 

Nash Chatt & St Louis -100 479 2,362/134)4 141 {138 140447135 Sale /135 July 30/j136%July 28/135 July 30}144 Jan. 21 

ap Dire 0 Dies peel.-18) i= s} ag SO TS Bele | a5 ont 629, |--saz-pce-acl-sac-pcac- Jan. 19| 34 Feb. 6 

ttt 9 A [) e 7 - . . 

NG Mobile & Chie Bi-100] | ise saal-aasg athe [aang atte |"aor~ atte (-a9°--vakevaal"atse-sate™-aa3-yane sob aasc dana 

- 88,34 8,1 e || 89% Sale |-80 Sale |-77 July 30| 9114 July oll 77 Jaiy 30) 965% Jan. 31 

Fae peten St L.--100 43 3, oy Sale | 36 40 |----- 40 | 35 July 18 36" July 11|| 35 July ig + ak eg 
Second prefesred...100| ~ 100 ~ 400| 74 88 ||65 80 | 43 “80 \°66" July 23\ 48°" Juin Bal Ga” Tule 341 72” Blas 13 

New York & Harlem---50/ -...--| -..- gafennn= cnne-fp--n~ --n-|-n-= - = wae wy 33) 68° yaiy “23°73 “Mar i2 

 - Tih Te! = (oa Re! Pees pan eee Om 
Lack Pn sts000 . Men sebedlitenean saeembbkwe atehehemebit. Haebickla i cawk dein all 110 June 1/a115%Feb. 13 

NYNH & Hartford..100| 246,850| 775,293|) 76% Sale || 6514 Sale | 51. Sale | 4954 July 16 65)4 July “1 “49% July 16, 78 Jan. 2 

N ¥ Ontario & West--100| 12,690, —37,695| 26% 27 || 2334 Sale | 18% Sale J ¢ July 16) 

N ¥ State Rys......- 100| 12,600) 37,695) 26% 27 || 23% Sale | 18% Sale | 19% July 13) 24 July 6] 1944 July 13) 3154 Jan. 23 

wera asa-==-190) “naaa)  “scanal gang gato-[ sung -as--| 348 -a9--| dons auie dol dois asia uigrais ila ae 
orfolk Southern -- --- 400 ,370| 3934 Sale || 2614 35 | 245% 30 | 251% July 29|°3614 July ie a512 July 20| 43 Jan. 12 

a & Western....100| 16,044| 140,556|102%{ Sale ||10414 Sale | 9734 Sale O78 July 30 109% July 3 orig suly 30 103% July 3 

¢ (adjustment). .100 210 2,071| 85 87 || 87 89 | 84 87 July 21 July 211 85 Jan. 7| 90 Apr. 29 

Nor Ohio Trae @ Lt_-- a goa'paslios 54%4|| 61 66 | 61 70 \aoo% July 91a65% July “Ol $0 Yan. 161065% July 8 

Northern Pacific. ----- 100 98,826 109 Sale ||111 Sale |j98%{ Sale |j97 July 30/112% July 7) 97 July 30|118% Feb. 4 

Pacific Coast Co._...- 00 200 75 «6685 || 75 90 |365 80 | 70 July 22) 70 July 23] 70 July 22) 88 Jan. 27 
2d preferred ~...------|  ---=-- OR A OEE OR ety Be bs hee Siw sl 88% Jan, 97 

Pennsylvania ---.----- 50} 115,305 109% Sale ||11034 Sale /1053% Sale [105% July 30/113 July 7/|105% July 30|115% Jan. 31 

Peoria & Eastern ----- 100 300 6 5 Sale 4 10 5 July 14 5 J 14 5 July 14; 8 Jan. 22 

si, gpl «lar 8124 84, || 71% Sale | 6534 Sale | 64% July 30) 7254 July 7] o4y¢BFuly 30 91 Feb. 4 

Pitts Ft W & Ghie--*-100 OPT, a. ee od Pome wre [ones eessesiseonse hosed June 23}101 Mar. 25 

Reading Company...- 50| 816,700] 18834 gn fe {li835¢ sere seeoelsragea.sr--sslosca5-,-3-o<gl canna. coerasinaenaueeerns 

(lle A's ale 1636 sale j140 Sale |ji37° July 30|1651% July ~7/|137°" Jaiy -30|172% Jan. 22 
- First preferred ----- 50 1136) ay 87 88 87 July 28 gaxe Tuly 21 a guy =o 303 a = 
-Second preferred... 50 1,500) $9 $8 89 82. Sale | 82. July 30) 86 July 20 82 July 30| 93. Jan. 28 

Rock Island Co...-"--109) 12,082 13% gale || “174 sale | “17 Sale | “zg July 80) “V2 uly a] “7g July 0) 1094 an: 23 

Rome Water & Ogdens.100| _.....| ___---||.---. -..--||_._2 | See | ine me ey 8 July 23] 25 Jan. 16 

Rutland, pref PE cccces pence suseci-ocs= ccerelscns® aeesiaasene sessaclocncns sescodivnssas savscaesees Sueees 

St Joule & San Fran--100| ~ 1,200 ~aa5z Bale |-33g “3° |" -35¢ Bas |" B4Z Jade “Bal B3Z Jade “alleges og gas ca 

on Fran..1 a e || 24 3 | 2% Sale | 21% July 30| 234 July “dl "2°" “Apr. 7| 534 Jan. 15 

First preferred. ..-- Bt Gvcas: SP eir al ee. ed & ae hd Oo 

Ore EI of stk trreei00 = 7 = 8 || 44% 5 | 38% 4%) 3% July 17) 434 July 7) 3% Apr. 30| 9% Jan. 26 

Pe <*2°") = EEEPOSSS eeeseipases cocnsitsees eeeoaisesess Sessealonease sesees 20 ay 27| 20 May 27 

st Louis Se ‘100| ~ 1,800 “31°” Bale || 203Z Sale ~|"18"~ ~1933| "173% July 17°21" ~ Jaiy i , 444 May 13] 10. Feb. 10 
aon ‘ ale uly 17) 21 July 1 ° 

Preferred ....--.-- 100} 1:310| —_5.545]|--__- 58 || 30% 50 | 35 _40°| 36° July 17| 41 July iol ao yUy 17) 38%6 Jan: 36 

Gogboerd Air Line...-100) oD 16% Sale || 1934 Sale | 15 Sale | 15 July 30) 19% July 1/15 July 30| 22% Feb. 5 
Preferred -..-...--- 100; 12,270 45% Sale || 5444 Sale | 47% Sale | 47 July 30| 54% July 8 4534 Jan. 2| 58 Feb. 4 

Southern Pacific Co...100) 433,722 88% Sale || 9644 Sale | 84% Sale | 84% July 30) 98% July 8 84% July 30| 99% Jan. 23 
eee ceees aame pall 481 0654 Sale j-.... ...../..... ..... 101% July 28|106° July 7|| 9495 72 *Sl:06%4 June 22 
Hg — a 1,050) 7,681)|----~ -----||----- -----|----- ----- 497% July 27\d102%J 13/d94° Apr. 28/d103% Feb. 4 

vot tr ctfs.k.100| 99,020) 341,145|| 233% Sale || 2414 Saie |171Z Sale | 163% July 30| 25°” July ~a : - b.\16 

Southern vot tr ctfs_k.100) 99,020 23% Sale || 2434 Sale | 17% Sale | 16% July 30) 25 July 8 1-64Apr. 16|11-16 rep. | 
Preferred do do.-100} 20,240 76 78 || 79% Sale | 6744 Sale 16% July 30) 28%4 Fed. 

me & Ostock treertis =| === 65 77 "3 are | $374 Sale | 6774 July 30) 80 July 6) 6734 July 30] 85% Feb. ¢ 
exas acific.----. 5 16 | 12 Sale | 12 July 30 1544 July 7 “i2°" July 30\” i7%Z Apr. 1 

Third Ave new_.-------- 19,715 42% Sale | 41 42 | 33° Sal uly 30) 17%4 Apr. 

Toledo Rys & Light--100) ------| sna nooo = | no A © | 33 July 30 4124 July 10] 33 July 30| 45% Jan. 13 

Toledo St Louis & W.-100) 1,410 8 9%! 8 2, 8 | 54, July 27) 7) July ii "5" July 27) 12% Jan. 24 

Twin City Rapid Tran-100 3308 10834 107 “103 7 saie® Prey, Sale 0472 Ju solane’* aay 11) 934 July 18| 23) Jan. 26 

ccocesccel OW] «.---- 19834 ...--1126% .....|1968¢ -....|..---. --.---|....-. >] 98% July 30)10876 dea. 18 
| 
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STOCKS. SALES TO AUG. 1. PRICES IN JULY. RANGE SINCE JAN. 1, 
Price about 
N Y STOCK EXCH’GE In Since Jan, 2 
July. Jan. 1 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Union Pacific..-.-.-.--- 1 658,320) 3,522,184/|1553% Sale ||15414 Sale em jl12 July 30)157% July 18/2112 July 30/164% Jan. 31 
{yeterred gascadeke 1 7,185 38,682)| 85 Sale || 83% Sale Sale | 78 July 29| 83% July 1|| 78 July 29| 86 Feb. 4 
EI ES S00 feel: © Sas cnecelso ce ce 36% Sale | 26% July 30) 30% July 17) 26% July 30) 30% July 17 
United R: rays Inv of S F.100 900 13,328]| 20 22 12 Sale 8 9 93”? July 25) 12% July 1) 9% July 25) 23% Feb. 6 
naeanseed 4,200 43,875|| 38 40 33% Sale | 22. Sale July 30) 34 July 1) 22 July 30) 4944 Mar. 24 
viewers & Power ..100 300 2,170)| 50 56 S006 ‘0 Ioncue 48 rt July 27; 49 July 14) 48 July 27| 52 Apr. 13 
Preferred ...------ 20 fk ee if. ee OO... wWihes a99 A 91099 July 9\a99 July 9/a99 July 9 
Wabash _......------ {00 3,330 60,613) 2 3 8% Sale 56 July 27} % July 29 % July 27; 4% Jan. 23 
Preferred ..------- 100 4,500 61,090)| 7 8K%ll 3% 1% 2 Suly 28} 3% July 8) 2% July 28| 13 Jan. 23 
Western 1 Maryiand Ry- i‘ 17,200 47,925)| 33 354|| 1844 Sale | 12% Sale 138 July 30) 18% July 8) 12% July 30) 35 Jan. 22 
Preferred -.--..--- 300 785}|..... 60 30 40 0 Sale | 30 July 30) 3234 July 16) 30 July 30) 58 Jan. 22 
Wheeling & Lake Erie- 100 1,300 10,425 44% 5%) 3% 4 24% Sale | 2% July 30) 3% July 18 2% July 30| 634 Jan. 7 
First preferred -- --- 1,150 8,935) 14 17 14 16 8 10 8% July 29| 14% July 10) 84 July 29) 21 Jan. 23 
Second preferred ---100 750 7,816) $4 8%| 4 7 2 4 3% July 21; 7 July 9] 34 July 21| 11 Jan. 24 
Wisconsin Central_-.-100 2,520 6,030] 42% 46 38% 44 | 2984 Sale | 2934 July 30} 40 July . 9) 2934 July 30) 48 Feb. 4 
industrial & Miscellaneous 
Adams Express ------- 100 705 4,014} 90 1 98 102 | 91% Sale | 91% July 30 097 %4 July 10 91. Feb. 20/a110 Mar. 11 
Alaska Gold Mines----- 10; 55,250]  384,575||$20% 2134/$27%4 Sale |$191< Sale $19 lg July 30/$28 July 6)$19%4 July 30$28% May 18 
Allis Chal Mfg v t c.-- 100 3,500 37,30 9 e || 10 10 6 Sale July 30 10% July 13) 6 July 30) 14% Feb. 20 
Preferred v t c..---- 100) 1,580 17,851)|| 42 4444)| 41 43 32% Sale 32% Suly 30 July 15) 32% Suly 30| 49 Jan. 26 
Amalgamated Copper. 100) 503,325| 2,822,270)| 73% Sale || 69 Sale |j4914 Sale |j49°° July 30 71% July 7) 49 July 30) 78% Feb. 4 
Amer pane Chem..-100) 1,775 27,747|| 47% Sale || 5414 Sale | 50% Sale 49% July 29) 55% July 18) 4734 Jan. 2) 594% Mar. 19 
Preferred -..------ 100 735 6,264)| 90 92 91 94%%| 90 95 July 29) 94% July 10| 91 Jan. 8 974% Jan. 23 
American a= Sugar ...¢ 9,050 105,966)| 22 24 26 Sale | 19 Sale +f July 30; 26% July 3/19 July 30) 29% June 9 
Preferred .-------- 100 21 i ) ae 72 70 soe 75 75 July 23; 7544 July 21) 66 May 4) 75% June 8 
Am Brake Shoe & Foun100 946 3,699)| 90 94 88% 904) 81 97 89% July 2 alse July 23) 80 Apr. 25) 97% Feb. 11 
Preferred -.-.------- 100 100 Ry) mi >? a ee ee 138 July 1 51138 July 15)|129% Jan. 12)146% Feb. 20 
American Can-------- 1 62,960 890,9 30 Sale 27% Sale 19% Sale 19% July 3 28% July 7/| 19344 July 30) 35% Jan. 27 
Preferred .-------- 100 6,890 68,206) 895% Sale || 9134 Sale | 80 Sale | 80 July 3 July 8) 80 July 30| 96 Jan. 24 
Amer Car & Foundry. - 9° 22,770 94,780| 45 Sale || 50% Sale | 44% Sale | 44 July 2 33% July 9) 44 Suly 29) 53% Feb. 4 
Preferred .-------- 1,880 7,710ja112 Sale 114% 117344|112 Sale {112 July 30 0 Ba July 24))112 July 30:118% July 24 
american Qisiea.~~-~-7100 one at ge eee ero ep oe ellen ohana 32 May 6| 36% Jan. 26 
Preferred . ..---.--- 100 500 12,854'| 60 63 60 65 5934 Sale 59% July 30) 62% July 10) 59% july 30; 68 Jan. 26 
am Coal of Alleg Co...35) ......)  ..... i st ae Be at i Bert re ie eee See 
yeh Coal Products -.-100 47 2,405) 80 83 83 85 83 85 |a83 July +aane July 11)a82 Jan. 5)a86% Mar. 24 
aS 100) 325 1,808, rts. 1034%4||105 106 /|105 106 44) 105% phe 15;|107. July 6)\a102 Jan. 16|107 July 6 
American Cotton a... 5,450 49,371)| 36 38 39% 42 32 Sale 32 July 30 4074 July 3) 32 July 30) 46% Feb. 9 
Preferred ...--.--- 2 1,661)| 92 95 ;a95 Sale | 93% 98 94 July 16 July 16) 935 June 5) 97% Mch. 30 
American Rcccee sss oes 1,565 7,353/100% Sale ||100% 104 |100 105 99% July 28 0106 July 6!) 99% July 28)110\% Jan. 24 
Amer Hide & Leather- pe 700 9,72 3 44); 4 4%| 3% Sale 34% July 30; 4 July 20]/) 3% July 30) 5% Feb. 6 
Preferred --.------- 00) 1,700 11,870} 20 214%4)| 20 24 17. Sale | 17. July 30) 22 July 6/| 17 July 30) 25% Feb. 6 
Amer Ice Securities_--100 19,545) 260 1970 2444 Sale || 30 Sale | 19% Sale | 19% July 30) 30% July 7|| 19% July 30| 32% Feb. 20 
American fAnsced....- 299 2,620 16,215) 93% 10%) 9% 93%{| 7% Sale 7% July 30) 9% July 9] 7% July 30) 11% Jan. 28 
Preferred _-.------- 100 510 :925| 27 30 26% 31 25 Sale 25 July 30) 2744 July 14)/ 25 July 30) 31% Jan. 16 
American Locomotive_100 11,440 72,630) 31% Sale 29% 31 20% Sale 20% July 30; 32 July 6 a06 July 30) 37% Jan. 31 
PeeeeGE . ccacckeon 100 1,010 11,080) 97 Sale ||100 Sale |j96 98 |j97 July 28 — July 1 Jan. 6)102% Mar. 25 
American Malt Corp--100 350 2,7 6 8 4% 7 4 5 5 July 8 July 8 °° July 8 9% Jan. 26 
Preferred .....<.-- 100 1,470 6,595) 42 3 40 44 32 Sale 32 July 30 40% July 10; 32 July 30) 50% Jan. 24 
Am Smelt Sec, pref B.-100 655 2,6 80 82%4)| 82 84 79 80 79% July 28 + tae July 15 boss July 28) 85 Jan. 19 
Amer Smelt & Refin.--100| 66,280 331,580 63% Sale || 63 Sale | 524% Sale | 50% July 30 July 22) 50% J 30| 714% Feb. 4 
Preferred _-.------- 00 4,690 27,263) 98% Sale ||10134 10234! 9714 Sale 97% July 30 103% July 21|| 9744 Apr. 25|105 Jan. 27 
American Snuff ------- 100 1,210 14,449/160 Sale 160 170 (153 Sale (153 July 30/163%4 July 14/153 July 30/172 Jan. 31 
Preferred, new----- 100 100 2,149/100 Sale 104 110 |100 108 (106% July 2 10654 July 2) 99% Jan. 9/106% July 2 
Amer Steel Foundries _ 100 1,450 14,825)| 27 28 29% 31 27% Sale 27% July 30 July 18) 274 July 30) 37% Feb. 16 
American Sugar Refin.100 5,100 77,105|10934 Sale 106 107344|100 Sale (100 July 30 107 July 9) 97 Mar. 12)109% Jan. 24 
Preferred, new-.-.--- 00 717 10,771)109 114 |\111 11344/108 Sale (108 July 30 113% July 22)|107% Mar. 31/113% Jan. 7 
Amer Teleg & Cable..100) ______ 270) 55 60 50 60 50 re: Te ie sae. 59 Feb. 10) 59 Feb. 13 
Amer Teleph & Teleg.100 29,339 190,911/}118}4 Sale ||120}¢ Sale {114 Sale (114 July 30)121 July 9/114 July 30 124% Jan. 30 
eee FT obacco.-..-100 5,880 54,390/245% Sale ||227 232 (215 Sale /215 July 30|232 July 7/215 Apr. 25/256 Mar. 23 
ke ew NOW.<--- 100 2,625 106 107 /|104 Sale {103 July 29/108 July 13/1013 Jan. 7/109 June 9 
OO EE EE cccceel «sas eebnce onctnges~ copedlagene pabentinabdaidbecaiineces dmnenciicedaes [LL eee 
American Wooien.-.-- .- 100 300 3 12 Sale | 12 July 30) 14 July 14) 12 July 30) 20% Jan. 28 
Preferred _---.----- 00 1,493 74% Sale | 72 75 73% July = He aay 8|| 72% Mar. 4| 83 Jan. 26 
Am Writin “hoo pf. i” —.)6|— ane: Be Bescaa . we Geeaee 10 10\4% July July 29) 10 Apr. 22)| 17% Jan. 23 
Anaconda Copper ----- 42,527 $3144 = 7$25 Sale ($25 uly 29 §$315¢uly 8\$25 July 29\/$38% Feb. 3 
Assets 1 ciekion. 100 gacehal . WE BEED.. G0. foecee. SB. biaeee SRR SL yg. ~ eee 14% Apr. 23) 29% Jan. 8 
DE EG OL cccans] 8 cccuneiccces secsdnenes ssestlgnkes soneclageeee oacadlinnses basanuiiceiies Dee 
Associated Oil -----.--- i cecal <aenbiiidnine chaseincnhs Caneilteden cunntlasaieh aie. ae 43 Jan. 29); 43 Jan. 29 
—— Locomotive ..106 1,300 43% 4634) 41 41 July 30] 48% July 10) % Jan. 7| 52% Mar. & 
0 el aa 00 1,032 al1064Sale |1053%4 Sale |105%{ July 30/107 yay 6||102% Jan. 16/110 June 8 
Batoplins Mining ----- 20 2,530 9,1 K% $% 1 $% =~ $% July 29} $1 17|| $34 Apr. 24) $1% Feb. 18 
Bethlehem Steel Corp_100 20,092} 227 »557| 30 Sale || 42 Sale | 30 Sale | 30 July 30) 42% say 7 % Jan. 5) 44% Mar. 11 
 _ ees 100 3,628 38, 459) 675% 71 83 8534; 81 Sale | 81 July 30] 85% July 2/| 68 Jan. 10) 86 Mar. 11 
Brooklyn Union Ges.-253 1,620 13 ‘364 121 123 |)124 128 118 125 |120 July 18125 July 6/120 July 18130 Jan. 24 
Brown Shoe Co......-100!  __/___ time saped ee OR OR eg Se wn | 39 May 29! 4634 May 25 
Dn cehenn came 100 300 650 eee mee 84 90 |j78 85 |j80 way 28); 87_ July 20) 80 July 28| 90% May 6 
Brunsw’k Term &RySec100 100 4,050, 8 6 634| 5 7 5% July 29} 5% July 29) 5% July 29| 8% Feb. 2 
OTS FRPRT 100 500 3,110) 25% 2734)| 28 2944) 28% 30 29 July 29) 2944 July 28] 26 Jan. 13) 29% June 23 
Calif Naa vot tr ctf_100 20,850 165,033) 18 Sale 18% 1934) 16% Sale 16% July 30) 23% July 22) 16% July 30) 30% Feb. 6 
Preferred .. _...--. 3,625 50,130} 51 Sale 564 Sale 50 = Sale 50 July 30} 61 July 22) 50 July 30} 68 Mar. 20 
path ee ay, ke 100 360 10,228] 91 Sale || 8034 86 79 854| 8244 July 29) 85% July 16) 8044 Apr. 23) 95% Jan. 16 
ent CEE wwcees| eee eeciinecce sovesiiceses esposlascen soneelesccas_ sosccslinesce’ spoccelliecesas oasenelemsncn a 
Central Leather.-.-.--.- 63,150; 588,860) 2 Sale || 35% Sale | 28 Sale | 26 July 30) 37 July 14 25% Jan. 14| 37% June 12 
ll, 100 5,151 25, ibe 94 95%)\|101 102 9614 Sale | 96% aut, 29|104 July 15) 94% Jan. 6/104 July 15 
Cent & So Amer Teleg_100 115 719 101% 104%)\a104%4Sale (105 105% a104145 1)a105 July 15)a103 Jan. 6/a109}4Feb. 18 
Chino -Peabod! Rascsenes 68,695 446, 220/$39 Sale |$40% Sale |$32 Sale ($32 July 30/$4144 July 6)$32 July 30/$44 eb. 4 
Cluett, P' y & Co. = osaeien 930, eee teat 65 6744)j.--- pa A Ss nk eg eee a68 June 3| 70 Feb. 16 
RAS 975 3,875|..--. ---.-|100 101 94 99 July 29/103 July 7) 99 July 29|104% Feb. 14 
Colorado Fuel & iret 100 4,350 81 1350) 29 Sale || 26 Sale | 21% Sale 20% July 30) 26% July 3) 20% July 30) 34% Feb. 5 
Lae «ie _... mitoses See $SSUN6 CEP lecese eqpetioanten ancnaibeeses noes a. 18|140 Apr. 18 
Comstock Tunnel-.--- 9 12,400 Cases scecellncwce cceeslecees conse 8c. July 20) 10c. July 22)| 5c. Apr. 29! 10c. Feb. 4 
yoaceeenes’ 78 F to 100 14,175 92,362|/130 Sale ||12844 12944/116% Sale /116 Jair 30/130 July | 116 July 30)139%% Jan. 24 
nsolidation sece tual 8 casetel 8 6 tem adeladene cocsesscces Sereelnaces andndladggnednehtneleesshe,oguecellecenmenanenuiiaannson 
Continental Can Tié-100 2,680 DEicksne canon 4234 Sale | 38 41 | 41 July 28) 45% July 8] 3734 June 26, 451% July 8 
Preferred .__....._. 3,180 SS a 8) 9044 Sale | 84 Sale | 84 July 28 9184 July 6) 84 July 28) 91% July 6 
Corn Products Hefin2 7100 ,860 138,612)| 9% Sale 8% 8% 7% Sale 7 July 30) 9%July 7) 7 July 30 13% Jan. 31 
,  . —aaepegn 100 2,310 ,015')| 63 67 62 65 58% .¥ 58% July 30/ 63 July 22) 58% July 30|/ 72 Jan. 29 
Crex Carpet.......... ee a ~~ Se ee | Oe Ieence.: BD ° lepncta oneubiiineces teens || 70 June 20) 80 Jan. 20 
Cuban-Amer Biigat=-~=100 Secesel 4 ccttbwde cqnetbece we lewace 50 ES RS) EI, 5 al | aN, rape 
BUMOEE SancecncsDO casess|  saeesdiccese 84 |j-..-- Ss |..... OS lesssdn soetaglodsnnsiepeoes Rapp wee) a 
Deere & Co pref....-- 100 1,725 9,550) 9134 Sale || 94 Sale | 9214 Sale | 92% July 30 aay 6 91% Jan. 2) 99% Feb. 3 
Detroit Edison...._-_- 10 Ditch ane aeecu 113% 1144/1113 —s:1116 at hah | y 16 011334) y 16)\a1124%May 19\a113July 16 
Distillers’ Secur Garp 2100 8,515 72,530) 18% Sale || 14% Sale | 11 Sale July 30} 14% July 8] 11 July 30) 20% Mar. 4 
E I du Pont Pow pref..100) -.....| -.-_.. COPE <secuinonce . a? lit choe, debdieeldenees. cowowsllongentn summaniinnlee 
es Min & Smelt._100 220 92 9 14 |la210 Sale | 10 Sale 3 July 30 2s way 10|| 7%May 2) 15 Jan. 28 
EE in tains ot 00 700 6,854) 32 35 32% 37 29% Sale July 30 a, 28); 2944 July 30; 43 Jan. 27 
eum Chemical. .-.-. 100 10 1,225/170 181 165 176 |165 171 0170 July 25 aizo%) y 25||160 Apr. 27|180 Jan. 23 
DE. ssstacnee 00 170 2,286|107 109 jja110 Sale |108 114%!a110 Tuly 1jall4}July 28) 107% Feb. 2/110 June 13 
General Electric... -- 100 11,550 66,865/139 141 147 148 /|139 Sale - July 30 1497 July 7||138% July 30\150% Feb. 20 
Gen Motors vot tr ctfs_100 15,595} 158,097|| 37% Sale || 904 Sale | 58% Sale July 30 July 3) 37% Jan. 3) 99 May 27 
Preferred vot tr ctfs_100 7,262 68,299|| 76 78 93 Sale | 7934 Sale 70 July 30 0334 aay 7|| 70 July 30) 95 Feb. 19 
Goodrich - _, MASE 00 20,400 163,005] 23 24 23 24 20 Sale 20 July 30 July 10) 19% Jan. 17| 28% Apr. 17 
aes 1,450 12,765) 79% Sale 88% Sale 88 Sale 88 July 30 30 July 29|| 79% Jan. 2| 91 » oe 
Grauby Cons MSE P19 | ae 843°” ~45°"]85352 ~5357|84033 Salo 184057 Saiy “30/850-~ “yaiy “"8/3403 Yaiy 30188757" eeoore 
nheim Exp or... - ,523 ‘ 4 e y 56 8)|$4034 July 30/$57 -Z 
OW Mec cccccccce Da. ¢asebe 520/145 180 1150 175 (145 148 |..222. Joell ltll lll LL ol deal 159° ‘Ape. 24 105° Feb. 4 
tn Ascsbecabe 100 200 671107 118 |/108 117 109 118 {113 July 14/113 July 10/110 Jan. 13/115 Mar. 26 
Homestake Mining---..100 693 2,867||a11634Sale |a115 Sale |j110 Sale |j109%July 29/4115 July 6 109% July 29\a122%4 Mar.20 
Inspiration Cons Cop...20) 27,575 114,979)|$15% Sale ||$17}4 Sale |$15 Sale /$14\% uy 30|$1944 July 17||$14% July 30/$19% July 17 
yk AA 1,950 6,225) 4 9 6 9 7 12 8 8} 10% July 23) 4 Jan. 8] 10% July 
erred v t c..... 100 2,295 €, JG Glcanase 50 15% 23 2034 Sale 19% July 8) 25% July 13/a13 May 2) 36 Jan. 
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STOCKS, SALES TO AUG. 1.| ou PRICES IN JULY. RANGE SINCE JAN. 1. 
, Price about 
N Y STOCK EXCH’GE In Since an.2 3 
July. Jan. 1 1914, July 1. July 30 Lowest. Highest. Lowest, Highest. 
Shares. Shares. || Bid. Ask,'| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices, 
Int Harvester of N 5.160 14,715 128,973)/101 Sale 105 ----. 82 Sale 82 July 30/108 July 22) 82 July 30/1134 Jan. 22 
RE Ie ER 250 2,494|113% Sale 118 ----.|116 —--_-.|117% July 17|118% July 14/1134 Jan. 3/118% July 14 
fad Mertenter Corb. 22.100 4,450 28,092,101 Sale 102 104 83 Sale 83 July 30/104 July 6) 83 July 30/1113 Jan. 22 
a a in co dmnsins 310 2,525/|113% 115 Oo) eee 17_ Sale {116% July 28/118 July 17/|1144% May 15 7 July 7 
Int Mer Mar stk tr ctfs_ Lp 3,000 15,100, 3 4 2% 2%| 1% 2M) 1% July 27) 3 July 8 1% July 27 Jan. 27 
See aad F7e| «131001 1 sale || O22 1034 62 8 | off July 261 103¢ July 6 6%¢ July 20] 1554 Jan. 30 
International Paper=--100 1,900]  24'581| a834 Sale || 715 8%4| 684 Sale | 684 July 29| 8 July 10] 634 July 29| 10% Feb. 2 
Rae 2,121 13,072) 38% Sale 33 3414|j730% Sale | 3044 July 30/734 July 9} 304% July 30} 41 Jan. 31 
Internat Steam Pump- 100 100 5,375) 5 6%); 3 444) 3 5 3 July 23) 3 July 23) 3 une 29} 9% Jan. 20 
pilnoae<< 120 3,240/ 19 Sale |j_.... 15 6 15 12 July 15) 12 July 15|| 11 June 24) 29 Jan. 19 
yeer & Co (Julius) ..100 innake ry SU Te”, ecg Peeing: 80 Jan. 19| 94 June 8 
lst preferred _------ 126 1,063/100 107 ||109 114 |ja107}4Sale|j10744July 29)10734 July 29/106 Mar. 12/2113 June 11 
ee a psec) 8 once eallcames eeeneiueene amasklogecs amasibheeduins oxguhehecea nhanecleateht pehetelbins <a.cuedibe 
Kresge (8 8) Co -.---- 400 9,310, 80 81 92% 100 88 100 92 July 28) 97 July 15) 81 Jan. 6|105 Feb. 25 
Preferred  __._-.-.-- 500 2,795, 98 99 ||102%4 105 95 103 |100% July 27 oe July 13)| 99 Jan. 13)105 Mar. 3 
Lackawanna Steel_...100 1,000 §,054/|..... 34 32 34 2644 Sale | 26% July 30 July 8} 26% July 30) 40 Jan. 26 
Laclede Gas (St Louis).100 940 5,340) 95 Sale 90 97 85 Sale 85 July 30 of July 3]| 85 July 30/101 Feb. 4 
ett & Myers Tob..108 200 10,910|214 220 ||212 216%4|190 215 |208 July 29/210 wae 17}|\208 July 29\231 Mar. 7 
EE 706 8,324111% Sale 117 Sale 108 119 {114 July 28/118% July 8||111% Jan. 6 se July 8 
Loose- Wiles Bis is cite 108 500 13,716|| 31 33 30 32 27% Sale | 27% July 30) 31 July 10)| 2744 July 30 Jan. 26 
First preferred - ---- 320 1,850/100 105 jj.--... 10534|10234 --.-- 103% July 29)104% July 29/101 Apr. 22 108 Mar. 16 
Secon referred __.100 200 1,145|| 89 Sale || 90 7. lee  nabae 393% July 22) 93% July 23) 89 Jan. 2) 9544 June 12 
P Lorillard.......--- 160 900 8,1 ati as 168 180 /|160 Sale |160 July 30/170 July 14/160 July 30,190 Apr. 7 
Cieneoee } 670 3,152)\110 Sale 11334 ___-.|115 Sale {114 July 29)117% July 8)110 Jan. 6)117% July 8 
a Companies _--.100 2,800 9,990) 75 78 80 61 Sale 61 July 30) 80% July 23|)| 61 July 30; 87% Feb. 20 
a dian id ah ae 100 155 7,079|| 65% Sale 66 a ae 69 69 July 11} 69 July 11) 65% Jan. 2) 70 Jan. 27 
Manhattan Dcicc. cacghal «caoansidenes seeenadneo cocéntibnes cheubliche><_Aeeenieen de ee | eithininn: aguse eh cieh ae ameoas 
May Dept Stores_-_--- 100 625 14,235)| 63 70 57 6044) 55 60 July 6) 60% July 13) 51% June 25) 69% Jan. 17 
sc dias dain eirebies 100 142 2,292) 97% 102%) 97 101 9914 Sale | 9944 July 30) 99% July oS June 25:101% Feb. 9 
Mexican Petroleum o-- 3 36,980} 439,536) 4634 Sale || 59% Sale | 53 “= 53 July 30) 68% July 23 Jan. 2| 73% Feb. 9 
meena 7 4,750) 7934 Bale |_._-- 88 |____. a70% July 11/a70% July iil 67 May 2| 87 Feb. 4 
Miami Copper-_---.-.--- ~ 11,650 114,025,$22 Sale $22 Sale |$17% Sale $17% July 30/$22%% July 9/$17% Teiy 30|$24%% Feb. 16 
Moline Plow "Tat pect..299 50 150|100 --.-- | iS ne eae a104 July 2/2104 July 2)\a104 July 2)104%4 Mar. 10 
Montana Power ..--.- 4,200,  44,046|-._.. _---- 4934 Sale | 4214 Sale | 4244 July 30] 4934 July 9] 4234 July 30| 52% June 5 
Preferred _....----- 100 406 6,012)|..... --.-- 101 10234)100 103 |101% July 9/102 July 3/101 Apr. 27|103% June 4 
M’'t’gy Ward&CoIncpf100)  __---- ees RR ee SO er REN ee 110 Feb. 25.4111 Apr. 21 
—- Biscuit...--- 190 2,450 35,412/118 121444132 Sale |120 Sale {120 July 30/132 July 9120 July 30139 Feb. 3 
i i nth chlo 420 5,063)119%4 Sale |ia128 Sale {125 Sale |125 July 30 es >qul 6) 119% Jan. 13)128 June 29 
Nat yon & Stamp-.100 1,400 18,335)| 11 11%|| 10% 11 9 10%) 9 July 29 9) 9 July 29| 14 Feb. 3 
referred ........- Se ng ae 380;| 72 82 76 88 70 . By Seo eee ae ae ,@78 Jan. 8] 86% Mar. 10 
National Lead-_-....--- 100 3,720 9,190; 44 46%4|| 45 484%4| 41% Sale >. 29 17; 40 July 29) 52 Jan. 26 
athe 2 eset Fr 550 5,301)\104 106 107. 11044/10244 107 |106% July 29 107% July — 1 Jan. 13)109 Feb. 18 
atio i tien cunent!  vacguallabats eteeshasehs o-0<ulhness seheelenesse Jesebilan<<60_seuaghneee dbeesiniaan ann 
Nevada Consol bopper. 5 19,247 120,620/$15 Sale ||$13% Sale |$10% Sale ($104 July 30/314 July 6)$10% July 30$16% Jan. 26 
New York Air preus... 9% 7 5,328) 59 68 60 66 58 e 8 July 30} 65 July 23) 58 July 30| 69 Jan. 28 
EEO nccect cacces]  cccces oe 20 5 20 De Se  keqcoes accndhienees Satan ohh duceetlonbnedtinnene 
aaa 100 one adh 100! 25 |. as | eee 5 ee ee || 2644 Mar. 11} 26% Mar. 11 
No Amer Co new stock_100 2,200 35,122; 65 Sale || 73 76%4| 64% Sale | 64% July 30 75% yuly 10) 64% July 30) 79% Mar. 14 
Ontario Silver Mining.100 100 4,389; 2% 2%) 2% 3 2% 3 93” July 20} 2% July 20) 24 May 25) 2% June 8 
Pabst Bre pref. ..100 100 586,102 105 95 102 80 101 July 28} 92 July 28) 92 July 28)104%4 Mar. 5 
Pacific Mail SS_.----- 3,310 30,175)| 23 24 21% 23 17% Sale 7% July 29) 23% July 7|| 17% July 29) 29 Jan. 21 
Cactee Telep & Teleg.- 190 1,500 15,660) 25 28 23 25 20 e | 20 July 30) 24% July 3 July 30)/ 31 Jan. 24 
Preferred ........-. 100 2 659) 83 88%) 85 90 80 8914|a894 July 13\a89\% July 13) 86% Jan. 19'490% May 12 
People’s Gas L & Coke_100 9,580 48,11012134 Sale 11934 Sale {106 Sale |106 July 30)122 July 3/106 July 30125 Jan. 5 
Pettibone-Mulliken... 100) - --.-- 750| 20 25 16 27 12 ir Runt eo ghnl een aw. heen 23 Apr. 13) 29 Feb. 5 
lst preferred_.._ -. pe Seis cached 5|| 80 Ot. ‘Bnancs we - leases Re Be aire eeE sess a5 ar.17\a95 Mar. 17 
Phelps, Dodge & Co..100) -.----|  __.--- eee a <4 beaches SED cdbbodlecsecs 4ecnkdbnnwcos 66eekhaeousein.mbanddied sana meee 
Philadelphia Co (Pitts) "80 ee coe z80 85 ||z79 82 77 ES ERPs CA Ee AMR yet 
OST Ge ase 84 SP. ticana. ocnsilehbesn abeentibdandes «osece 89% Jan. 30) 89% Jan. 30 
Pittaburen Coal of N J. i00 12,300 73,250) 17 19 19 21 16% Sale 16% July 28) 21% July 6)| 164% July 28) 23% Feb. 4 
me GD Sars 8,530] 61,273) 8644 8734|| 89% Sale |j82° Sale |i82° July 30} 9144 July 6)| 82 July 30] 9344 Feb. 4 
pittsburgh St “ i pret= 100 3 88 94 85 87 82 85 85 July 28) 87% July 20) 82 Apr. 27/93 Feb. 3 
seaed 14,520 129,647|| 27% - 42% 44 34 Sale 34 July 30) 43% July 8] 26% Jan. 5) 46 Feb. 14 
Preferred ....----- 565 5,433)| 95 aT 103 |j100 105 {102% July 10)104%% July 28|| 9734 Jan. 15/105% Mar. 5 
Pub Serv Corp of N J..100 100 3,875/106 —.... __ eee 111% July 27\11134 July 27)|107. Jan. 13/114 Apr. 7 
Pullman Com — epee? 2,639 20,257/|151% 153 one — 153% Sale (153% July 30\157 July 20/151% Jan. 6/159 Jan. 28 
Quicksilver Mining---.100 900 5,940| 144 2 1 Sale | 1 July 30} 1 July 7 % June 24) 2% Jan. 28 
ac deniill nin doa 00 600 4,68 2 4 15% 31 1% Sale 1% July 30) 2% July 23) 14June 3) 4 Jan. 27 
Rallway Steel Spring. .100 4,050 74,395|| 25 26 26 2844! 19% Sale 19% July 30) 27% July 8] 19% July 30) 34% Feb. 2 
atl ante ee a 300 3,355|| 91 9744) 90 el ee 90 July 28) 93% July 3) 90 July 28/101 Feb. 14 
Ray Consol Copper.-.-.10 48,600 326,091/$18% Sale ||$20% Sale ($1644 Sale |$16% July 30/$21% July 7\$16% July 30|$22% Apr. 3 
Republic Iron & Steel-_ pe 12,075| 128,031); 2034 Sale || 23. Sale | 18% Sale | 18% July 30) 23 July 8] 18% July 30| 27 Jan. 27 
 —" sre 5,415 39,844) 80 Sale 85 8714| 78 Sale 78 July 30) 8 July 8] 78 July 30; 91% Mar. 11 
Rubber Goods Mfg pf 100 Sa cchel -aqacthiinane} keasiddatn bos oul enn Ebadi deened SabhGhlnne dé a ebeeed octane cocosalonenansacnge 
Rumely (M) Co-.-.-.-..- 100 3,100 99,940) 15 17 10% Sale 8 Sale 7% July 29} 11 July 3) 6% Apr. 24,18 Jan. 24 
Preferred ___.___--- 100 3,600 44,980) 3644 Sale | 2744 Sale | 22. Sale | 22) July 30) 2834 July 6) 2034 Apr. 24/ 41 Jan. 13 
we a & Ce. -75 7,410 19,830; 184 Sale 188 190 |170% Sale |170% July 30)197% July | 17014 July 30:197% July 3 
spealipea te abs 670 3,265|120% ~.--.|a123 Sale !122' Sale |122. July 30:123' July 14/122 July 30124% June 5 
Slace Sheffield Steel &I. 100 1,290 9,055)| 26 28 24% 30 19% Sale 19% July 30) 26% July 22) 19% ay 30| 35 Jan. 26 
Staninane, scosc« 647|| 86 89 BEM, <senc] GE Gpbekibbcehe mecnemloncses eucscaneee Ga be Un. .aaeee 
Sou ee Rico Sugar._100 Sesied  amadinbawane 65 BE, Secodlnceds cbetseRoann Bastepaces 46000 0hedsewh. aadhaaksaaku aes 
ak 100 eS: A 2 8 Seer ree a a SE Er Med e peat 
Standard Milling... 100 300 8,010) 32 3244)| 34 37 33 =©Sale 33 July 30) 36% July 9)| 32 Jan. 7| 40% May 25 
aaa wickes shen oe 100 530 3,325)| 62 63 63% Sale 57 67 62 July 28) 64 July 16) 61 Apr. 29) 66 Mar. 5 
Studebaker Corp (The) 100 15,470 87,365); 19 20%)|| 29 Sale 28 Sale 26% July 30) 33% July 24/| 20 yan 3) 361% Mar. 31 
ites ares a al 1,310 14,264) 67 70 80 86 8234 Sale 80 July 28) 85 July 8s) 70 5| 92 May 15 
Tennemes Copper Co.. 25} 21,620)  189,995)|$33%4 Sale ||$33% Sale $2434 Sale ($2434 July 30\$34 July 10//$2434 sary 30'$36% Feb. 11 
Texas Co (The)_------ 24,000} 220,830/130 Sale ||142% Sale {113 Sale (112 July 30 i July 7||112 July 30:149% Mar. 5 
‘exas Pac Land Trust_ 100 200 750| 93 99 98 105 95 Sale | 95 July 30 July 30 4 July 30| 99 Jan. 21 
Underwood Sypewseer tS 400 2,664} 82 85 74 81 60 80 74 July 13 7% July 7 June 26) 88 Jan. 33 
I fs i nt nin aa tis 125 1,255) 106 109 10534 113 |105% 107 sar ‘oe July 24|105% sor, 24 103% July 24/113 Apr. 15 
Union Bag & Ses 4,050 62,995) 5 5 44% 5 4 § July 30 i% ¢ aa 8) June 16) 8% Feb. 3 
PE. cssccenne 100 52 8,568]| 2644 29%4|\a20% Sale | 18% Sale 18% July 28 July 6 July 28) 32% Feb. 9 
nited Cigar ee, 1,810 000; 44 46 46 48 |j40% Sale |j40 July 30 rH July 14 40 July 30) 50% Feb. 9 
otinoeanoe 250 2,655; 100 103 90 100 5 1 100 July 25)100 July 7] 99 June 25)103%% Feb. 19 
United Lexy Goods Cos. 100 ipa iael i 90 25 OS lnccea: ME Bhben=s kbsvanlicedce, «6608 83 June 20; 91 Jan. 19 
Presearea ........- 2,783 10,261| 97 101 60 66 60% 70 60% July 29 76 yay 14| 53 June 26'100% Feb. 13 
08 Cast Iron Pipe & F 100 600 8,193) 10 11 7 G 9 Sale July 25 July 30| 7% June 25) 13% Jan. 22 
ig DL iimetone 100 400 ,604)| 39 45 30% 35 30 35 30 July 29 31% Suly 17|| 30 July 29| 49 F 6 
U 4 SES 00 3,220 31,621|| 42 48 73 77 Hs, Sale 1296 July 30 8278 July 8); 46 Jan. 7| 87 Mar. 10 
US In an t Aicohol...100 140 Silesace 38 16 30 15 20 July 29 July 29; 16 July 29) 20 Apr. 21 
Preferred ......-.- 100 400 1,580| 83 95 || 80 85 378% Sale s18% July 30 83 2% July 7| 78% July 30| 85% Jan. 20 
U S Realty & Improv.100 300 12, 181) 53 55 593% Sale |750 55 July 29 July 9 July 29) 63% Mar. 10 
ESC RN AE CSN Hey E A ES Ks RTE: | WER ARE Biri doe. - 
Preferred ....-..--- i. «a<se= 100 esas sopectiasscs enenclescee suscel score epenselocoecs soncen 3 Jan. 12; 3 Jan. 123 
GP inc cyaccee 100 19,415 171,025, 58 Sale || 5834 Sale |j4434 Sale |j44%4 July 30) 60% July 7] 44% July 30) 63 Mar. 14 
First eeeeren -3°~° tae 5,419 46,673) 101% Sale ||102%4 Sale |j97 Sale (395% July 30)103% July 10) 95% July 30/104% Jan. 14 
Secon Dn tnn ienehel  nnsvaschuages Geprdbenden gon+ulunege br etlesen ct ehehsdlonsecé. specaghegehtn c4eneuldh sen aen 
United States Steel _..100) 1,277,775) 7,820 aaa 59% Sale || 6144 Sale | 51% Sale | 50% July 30) 62% July 7|| 50% July 30 Jan. 31 
Ag nall Sigeoawe’ 100 22,599 126 yl bets Sale ||109% Sale |106% Sale 106 %4 July 30)110% July 23)|106 Ten. 2 113 Jan. 31 
Utah Copper_.-..--.--.- 10} 123,400 660,6 6) $507 —_ $57% Sale |$46 Sale os ¥% July 30 ose % July 6)\$45% July 30$59% June 22 
Va-Caro 9 "Ghemical - 100 12,040 85, 308 26 28% 29%] 21 Sale July 30 July 9] 21 July 30) 34% Mar. 20 
PE  ccsesmemé 100 2,130 13,185 96 38 100 102 96 Sale 36 July 30 101% July 10) 96 May 7,107% Mar. 20 
Va Iron Coal & Cotte. «ae 800 4,151)| 38 43 40 50 37 Sale 35 July 28) 40 July 27)| 35 July 28) 52 Mar. 10 
Vulcan Detinning...--100)  ----=-| -----. Rees 14 S 22 | 0." a jleguotle decttdliienss<aeceell>-dneen seoensinimniins 
eS: 100 10 405) 35 44 225% 35 22% 30 ja25 July 10425 July 10) 21 rm 8\a40 Jan. 28 
Wells, Far o Express. .100 861 15,477|/a89 Sale || 92 98 Sale | 80 July 30) 96 July 10) 80 30|105% June 23 
Western Union Teleg.-100| 51,790} 253, 195)| 58% Sale || 573 Sale 533% Sale | 53% July 30| 60% July 9/| 53% July 30; 66% Feb. 16 
Westinghouse Air Brake.50| ------ il coinda nhiadsiensina btnadhcnnaeliibabahineed Kk eneliiaainns mae . — 23\6256 Jan. 23 
West’gh E & Mfg assent 50} 104,250, 374,927) 6434 Sale || 7334 Sale | 654% Sale | 654% July 30 s July 21 3 July = 
First preferred... 50 4,220'112 116%)121 125 {119 Sale {119 July 30 120 July 29 115% i 19 13438 June 
Weyman-Bruton_.... RE oe hee ae: oon Bee, See. (SiR: 2h lemutaerteneneiabwsces dances agmene nacunaiaaaeees 
PW 100] 4,811 5 $i) 9234 Bale |'96 07 | 90 Sale | 80 July 80] 983g July “i0| 80 July Sol10a% Feb. 8 
Woolworth 7) once 4,811 1, 381 e e u y 10) 89 July 30:103% Feb. 
spthode Or 1,260 6.913111 113 |/a115%{Sale /116 Sale '1155% July 5118 July 20/112% Ten. 5/118 | Mar. ; 
Less than 100 shares. 5 Ex-rights. c Ex-div. & ts. 4 ist d. e2d paid. /fFull paid. g 3d paid. A Ex stock diy. & Stam ex- 
wi 2 Ex-dividend. Quoted ex-dividend during month and prior to this date. n Bx 24% div. 4th pad. w Fifth paid. ies 
































J. G. WHITE & COMPANY, INCORPORATED 


FINANCIERS 


CHICAGO 


THE J-‘G-WHITE COMPANIES 
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fae THE J. G. WHITE ENGINEERING CORPORATION 


A iam 
LT > \ ENGINEERS—CONTRACTORS 
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THE J. G. WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 


43 EXCHANGE PLACE . . . NEW YORK 


LONDON SAN FRANCISCO 








Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 


Bonds for Investment 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 































J. P.§ MORGAN & CO. 


WALL STREET, CORNER OF BROAD 





NEW YORK 




















DREXEL & CO., PHILADELPHIA 

















CORNER OF 5TH AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS i 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 





| Circular Letters for Travelers available in all parts of the world. | 
























































